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%DKUHLQ��IUDQoDLV�

/H���H &RQJUqV�GH�OD�),'+�TXL�V¶HVW�WHQX�GX����DX����MDQYLHU������j�&DVDEODQFD�H[SULPH�VRQ�VRXWLHQ� DYHF� OH� SHXSOH� EDKUHLQL� GDQV� VRQ� FRPEDW� SRXU� OH� UpWDEOLVVHPHQW� GH� OD� ORL�FRQVWLWXWLRQQHOOH�� &HFL� QpFHVVLWH� TX¶LO� VRLW� PLV� ILQ� j� OD� VLWXDWLRQ� G¶pWDW� G¶XUJHQFH� GH� IDLW��O¶RXYHUWXUH� G¶XQ� GLDORJXH� QDWLRQDO� DYHF� O¶RSSRVLWLRQ�� O¶pWDEOLVVHPHQW� G¶XQ� FOLPDW� GH�WUDQTXLOLWp� HW� OD� WHQXH� G¶pOHFWLRQV� OpJLVODWLYHV�� /H� &RQJUqV� GpSORUH� OHV� YLRODWLRQV�V\VWpPDWLTXHV�� JUDYHV� HW� VXU� XQH�JUDQGH� pFKHOOH� GHV�GURLWV�GH� O¶+RPPH�HW�GHPDQGH�j� O¶(WDW�EDKUHLQL� G¶\� PHWWUH� ILQ�� /H� &RQJUqV� GHPDQGH� LQVWDPPHQW� OD� OLEpUDWLRQ� GH� WRXV� OHV� GpWHQXV�SROLWLTXHV�� OH�UHWRXU�GHV�H[LOpV�HW� OD�FO{WXUH� GH�WRXV�OHV�GRVVLHUV�GH�O¶RSSRVLWLRQ�SROLWLTXH��/D�ORL�VXU�OD�VpFXULWp�GH�O¶(WDW�HW�OHV�WULEXQDX[�GH�VpFXULWp�G¶(WDW�GRLYHQW�rWUH�DEROLV��/H�&RQJUqV�GHPDQGH�DX�JRXYHUQHPHQW�GX�%DKUHLQ�GH�OpJDOLVHU�OHV�DFWLYLWpV�GHV�RUJDQLVDWLRQV�GH�GpIHQVH�GHV�GURLWV�GH�O¶+RPPH�HW�G¶DVVXUHU�OHXU�OLEHUWp�G¶DFWLRQ�
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%DKUHLQ��(QJOLVK�
7KH���WK &RQJUHVV�RI�WKH�),'+�KHOG�LQ�&DVDEODQFD�GXULQJ�������MDQ��������H[SUHVV�LWV�VXSSRUW�WR� WKH� SHRSOH� RI�%DKUDLQ� LQ� WKHLU� VWUXJJOH� IRU� WKH� UHVWRUDWLRQ�RI� WKH� FRQVWLWXWLRQDO� UXOH��7KLV�UHTXLUHV�DQ�HQG�WR�WKH�GH�IDFWR�PDUWLDO�VWDWH��RSHQLQJ�D�QDWLRQDO�GLDORJXH�ZLWK�WKH�RSSRVLWLRQ��HVWDEOLVKLQJ� DQ� DWPRVSKHUH� RI� WUDQTXLOLW\� DQG� KROGLQJ� HOHFWLRQ� IRU� WKH�QDWLRQDO� DVVHPEO\�� ,Q�WKH� PHDQWLPH�� WKH� &RQJUHVV� GHSORUHV� V\VWHPDWLF�� ODUJH� VFDOH� DQG� VHULRXV� DEXVHV� RI� KXPDQ�ULJKWV��DQG�XUJHV�WKH�6WDWH�RI�%DKUDLQ�WR�SXW�DQ�HQG�WR�WKHP��7KH�&RQJUHVV�XUJHV�WKH�UHOHDVH�RI�DOO� SROLWLFDO�GHWDLQHHV� DQG�SULVRQHUV�� WKH� UHWXUQ�RI�H[LOHG�DQG� WR�FORVH�DOO� WKH�GRVVLHUV�RI� WKH�SROLWLFDO�RSSRVLWLRQ��7KH�6WDWH�6HFXULW\�/DZ DQG�WKH�6WDWH�6HFXULW\�&RXUW�VKRXOG�EH�UHSHDOHG��7KH�&RQJUHVV�FDOOV�XSRQ�WKH�JRYHUQPHQW�RI�%DKUDLQ�WR�OHJDOL]H�WKH�DFWLYLWLHV�RI�WKH�%DUKDLQL�KXPDQ�ULJKWV�RUJDQL]DWLRQV�DQG�WR�HQVXUH�WKHLU�IUHHGRP�RI�DFWLYLWLHV�

%DKUHLQ��HVSDxRO�
(O���DYR�&RQJUHVR�GH�OD�),'+��TXH�WXYR�OXJDU�GHO����DO����GH�(QHUR�GH������HQ�&DVDEODQFD��PDQLILHVWD�VX�DSR\R�DO�SXHEOR�GH�%DKUHLQ�HQ�VX�FRPEDWH�SRU�HO�UHVWDEOHFLPLHQWR�GH�ODV�OH\HV�FRQVWLWXFLRQDOHV�� $� HVWH� ILQ�� VH� QHFHVLWD� TXH� ILQDOLFH� OD� VLWXDFLyQ� GH� (VWDGR� GH� XUJHQFLD� GH�IDFWR�� OD�DSHUWXUD�GH�XQ�GLDORJR�QDFLRQDO�FRQ�OD�RSRVLFLyQ��HO�HVWDEOHFLPLHQWR�GH�XQ�FOLPD�GH�WUDQTXLOLGDG� \� OD� UHDOL]DFLyQ� GH� HOHFFLRQHV� OHJLVODWLYDV��(O�&RQJUHVR� GHSORUD� ODV� YLRODFLRQHV�VLVWHPiWLFDV��JUDYHV�\�D�JUDQ�HVFDOD�GH�ORV�GHUHFKRV�KXPDQRV�\�VROLFLWD�DO�(VWDGR�GH�%DKUHLQ�TXH�OHV�SRQJD�ILQ��(O�&RQJUHVR�SLGH�LQVLVWHQWHPHQWH�OD�OLEHUDFLyQ�GH�WRGRV�ORV�SUHVRV�SROtWLFRV��HO� UHWRUQR� GH� ORV� H[LOLDGRV� \� HO� FLHUUH� GH� WRGRV� ORV� H[SHGLHQWHV� DELHUWRV� FRQWUD� OD� RSRVLFLyQ�SROtWLFD��/D�OH\�TXH�VH�RFXSD�GH�OD�VHJXULGDG�GHO�(VWDGR�\�ORV�WULEXQDOHV�GH�VHJXULGDG�GHEHUtDQ�VHU�DEROLGRV��(O�&RQJUHVR�VROLFLWD�DO�JRELHUQR�GH�%DKUHLQ�TXH� OHJDOLFH� ODV�DFWLYLGDGHV�GH ORV�RUJDQLVPRV�GH�GHIHQVD�GH�ORV�GHUHFKRV�KXPDQRV�\�TXH�VH�DVHJXUH�VX�OLEHUWDG�\�VXV�DFFLRQHV��
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%UpVLO7KH�;;;,9�&RQJUHVV�RI�WKH�,QWHUQDWLRQDO�)HGHUDWLRQ�IRU�+XPDQ�5LJKWV�DW�&DVDEODQFD��0RURFFR��EHWZHHQ�-DQXDU\������������
&RQVLGHULQJ�
7KH�KLVWRULFDO�VRFLDO��SROLWLFDO�DQG�HFRQRPLF�GHYHORSPHQW�RI�%UD]LO�KDV�VHUYHG�WR�SURPRWH�WKH�XQMXVW�DFFXPXODWLRQ�RI�PDVVLYH�HVWDWHV��NQRZQ�DV�ODWLI~QGLRV� LQ�D�VXFK�D�PDQQHU�DV�WR�H[FOXGH�IURP�ODQG�RZQHUVKLS�PLOOLRQV�RI�UXUDO�ODERUHUV��ZKLFK�KDV�OHG�WR�JUDYH�FRQILFWV�RYHU�ODQG��FDXVLQJ�WKH�GHDWK�RI�KXQGUHGV�RI�%UD]LOLDQV�LQ�WKH�SDVW�GHFDGH�
7KDW�WKH�%UD]LOLDQ�&RQVWLWXWLRQV�RI������������DQG�WKH�DFWXDO�&RQVWLWXWLRQ�RI������DOO�JXDUDQWHH�WKH�ULJKW�WR�DJUDULDQ�UHIRUP��WKH�QRQ�LPSOHPHQWDWLRQ�RI�ZKLFK�FRQVWLWXWHV�D�JUDYH�YLRODWLRQ�RI�WKH�EDVLF�JXDUDQWHHV�RI�WKH�%UD]LOLDQ�SHRSOH�
7KDW��DV�D�),'+�UHSRUW�LVVXHG�WKLV�PRQWK�LQGLFDWHV��RQ $SULO���������������PLOLWDU\�SROLFH�RI�WKH�6WDWH�RI�3DUi�RSHQHG�ILUH�RQ�D�JURXS�RI�DSSUR[LPDWHO\�������IDPLOLHV�ZKR�ZHUH�HQJDJHG�LQ�D�SHDFHIXO�GHPRQVWUDWLRQ�VHHNLQJ�WR�SUHVV�WKH�JRYHUQPHQW�WR�H[SURSULDWH�WKH�0DFD[HLUD��NLOOLQJ�QLQHWHHQ�PHQ�DQG�WKDW�DOO�HYLGHQFH�JDWKHUHG�LQGLFDWHV�WKDW�UDWKHU�WKDQ�D�VKRRWRXW��WKH�QLQHWHHQ�PHQ�ZHUH�VXPPDULO\�H[HFXWHG�E\�SROLFH�DQG�WKDW�VRPH�RI�WKHLU�ERGLHV�ZHUH�PXWLODWHG�
7KDW�SROLFH�LQMXUHG�PRUH�WKDQ�VL[W\�DQG�WKDW�WKH�FULPH�LV�NQRZQ�LQ�%UD]LO�DV�WKH�0DVVDFUH�RI�(OGRUDGR�GRV�&DUDMiV��DQG�WKDW�WKH�LQLWLDO�SURVHFXWLRQ�RI�WKH�ILUVW�WKUHH�RIILFHUV�ZKR�FRPPDQGHG�WKH�RSHUDWLRQ�ZDV�UHYHUVHG�LQ�2FWREHU������DQG�ZLOO�PRVW�OLNHO\�EH�UHWULHG�LQ�WKH�ILUVW�VHPHVWHU�RI������
5HVROYHV�

�� 7R�H[KRUW�WKH�6WDWH�RI�%UD]LO�WR�WU\�DOO�WKRVH�UHVSRQVLEOH�IRU�WKH�PDVVDFUH�DW�(OGRUDGR�GRV�&DUDMiV��ERWK�PLOLWDU\�SROLFH�RIILFHUV�DQG�FLYLOLDQV�EHIRUH�WKH�-XU\�7ULEXQDO�RI�%HOpP��3DUi�VWDWH�JXDUDQWHHLQJ�DOO�QHFHVVDU\�FRQGLWLRQV�WR�DVVXUH�D�IDLU�DQG�LPSDUWLDO�WULDO��ZLWKRXW�DQ\�SROLWLFDO�PDQLSXODWLRQ�WR�DVVXUH�WKH�DFFRXQWDELOLW\�RI�DOO�WKRVH�UHVSRQVLEOH�LQ�WKH�NLOOLQJV��WKXV�FRPEDWLQJ�LPSXQLW\�
�� 7R�H[KRUW�WKH�6WDWH�RI�%UD]LO�WR�LQGHPQLI\�WKH�YLFWLPV�RI�WKH�PDVVDFUH��LQFOXGLQJ�WKH�IDPLOLHV�RI�DOO�QLQHWHHQ�SHUVRQV�NLOOHG�DV�ZHOO�DV�WKH�PRUH�WKDQ�VL[W\�SHUVRQVLQMXUHG��VRPH�RI�ZKRP�KDYH�EHHQ�GLVDEOHG�WR�WKH�SRLQW�LQFDSDFLW\�WR�ZRUN��DVVXULQJ�WKHP�QHFHVVDU\�PHGLFDO�DVVLVWDQFH�WR�DVVXUH�WKHLU�UDSLG�DQG�FRPSOHWH�UHFRYHU\�
�� 7R�H[KRUW�WKH�6WDWH�RI�%UD]LO�WR�WDNH�DOO�QHFHVVDU\�PHDVXUHV�WR�JXDUDQWHH�HIIHFWLYH�DQG�QHFHVVDU\�ODQG�UHIRUP�WR�JXDUDQWHH�WKH�HFRQRPLF��VRFLDO�DQG�FXOWXUDO�ULJKWV�RI�WKH�PLOOLRQV�RI�ODQGOHVV�ZRUNHUV�LQ�%UD]LO��DQG�WKH�ULJKW�WR�GHYHORSPHQW�RI�WKH�HQWLUH�%UD]LOLDQ�SHRSOH��DV�ZHOO�DV�WR�SUHYHQW�IXWXUH�PDVVDFUHV�LQ�UXUDO�FRQILFWV��ZKLFK�FRQWLQXH�WR RFFXU�LQ�%UD]LO��
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%XUNLQD�)DVR5pVROXWLRQ�VXU�OD�VLWXDWLRQ�GHV�GURLWV�GH�O¶+RPPH
&RQVLGpUDQW�TX¶XQH�FULVH�VWUXFWXUHOOH�VHFRXH�OH�%XUNLQD�)DVR�GHSXLV�O¶DVVDVVLQDW�GH�1RUEHUW�=RQJR�OH����GpFHPEUH����� �
&RQVLGpUDQW�TXH�OD�UpSUHVVLRQ�V¶HVW�HQFRUH�DFFHQWXpH�FHV�GHUQLHUV�PRLV��QRWDPPHQW�V¶DJLVVDQW�GHV�HQWUDYHV�DX[�OLEHUWpV�GH�UpXQLRQ�HW�GH�PDQLIHVWDWLRQ �
&RQVLGpUDQW�TXH�OH�&ROOHFWLI�GHV�RUJDQLVDWLRQV�GpPRFUDWLTXHV�GH�PDVVH�HW�GH�SDUWLV�SROLWLTXHV��TXL�HVW�j�OD�WrWH�GX�PRXYHPHQW�GH�OXWWH�FRQWUH�O¶LPSXQLWp��HVW�O¶REMHW�GH�UpSUHVVLRQV�PXOWLIRUPHV��DUUHVWDWLRQV�DUELWUDLUHV��SRXUVXLWHV�MXGLFLDLUHV��GHVWUXFWLRQV�GHV�ELHQV�PRELOLHUV�HW�LPPRELOLHUV��HW�TXH�FHWWH�UpSUHVVLRQ�V¶HVW�HQFRUH�DFFUXH�GHSXLV�OH����GpFHPEUH����� �
&RQVLGpUDQW�TXH�OH�3UpVLGHQW�GH�OD�5pSXEOLTXH�YLHQW�GH�SUHQGUH�XQ�GpFUHW�HQ�GDWH�GX���GpFHPEUH������LQWHUGLVDQW�WRXWH�UpXQLRQ��WRXWH�PDQLIHVWDWLRQ��WRXW�FRUWqJH�VXU�O¶HQVHPEOH�GX�WHUULWRLUH�GX�%XUNLQD�)DVR �
/H�&RQJUqV �
� ,QYLWH�LQVWDPPHQW�OHV�DXWRULWpV�GX�%XUNLQD�)DVR�j�DQQXOHU�OH�GpFUHW�GX���GpFHPEUH����� �
� 'pQRQFH�OHV�DUUHVWDWLRQV��WUDFDVVHULHV��LQFHQGLHV�GHV�GRPLFLOHV�GHV�PHPEUHV�GX�FROOHFWLI�HW�GHV�VLqJHV�GHV�RUJDQLVDWLRQV�GpPRFUDWLTXHV �
� ,QYLWH�j�O¶LQVWUXFWLRQ�XUJHQWH�GX�GRVVLHU�UHODWLI�DX[�FULPHV�GH�VDQJ�HW�DX[�FULPHV�pFRQRPLTXHV� HW�QRWDPPHQW�FHOXL�FRQFHUQDQW�1RUEHUW�=RQJR�
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&RORPELD(/�;;;,9�&21*5(62�'(�/$�)('(5$&,21�,17(51$&,21$/�'(�'(5(&+26�+80$126�),'+ ��5(81,'26�(1�&$6$�%/$1&$�0$558(&26�'(/����$/���$/����'(�(1(52�'(/������
&216,'(5$1'2 �
4XH� HO� ��� GLFLHPEUH� GHO� ������ HO� SURFHVR�GH�SD]� IXH� FRQJHODGR� OR� FXDO� HV�PX\�JUDYH� VL� VH�WLHQH�HQ�FXHQWD�OD�FULVLV�GH�ORV�GHUHFKRV�KXPDQRV�\�GHO�GHUHFKR�LQWHUQDFLRQDO�KXPDQLWDULR�HQ�&RORPELD�QR�VROR�VH�KD�KHFKR�FURQLFD�VL�QR�TXH�DGHPDV�VH�KD�DJUDYDGR�SURXQGLVDGR�HQ�ORV�XOWLPRV�PHVHV�FRQ�HO 3ODQ�&RORPELD��(O�HO�DQR������PDV�GH����FRORPELDQRV�SHUGLHURQ�OD�YLGD�GLDULDPHQWH�SRU�UD]RQHV�SROLWLFDV�\�OD�FLIUD�GH�PDVDFUHV�IXH�GH������DO�WLHPSR�TXH�HO�QXPHUR�GH�GHVSDOD]DGRV�OOHJR�D�FDVL���PLOORQHV�
4XH�HO�3ODQ�&RORPELD��TXH�LQLFLD�VXV�DFFLRQHV�PLOLWDUHV�HQ�HO�PHV�GH�PDU]R�������WLHQH�FRPR�SULQFLSDO� HVWUDWHJLD� DFFLRQHV� GH� FDUDFWHU� PLOLWDU� TXH� SURIXQGL]DQ� OD� JXHUUD� LQWHUQD� \� OD�YLROHQFLD�TXH�YLYH�HVH�SDLV��FRQVWLWX\HQGRVH�DVL�HQ�XQD�LQWHUYHQFLRQ�LQGHELGD�\�DUELWUDULD�GH�ORV�(VWDGRV�8QLGRV�WDQWR�HQ�&RORPELD�FRPR�HQ�OD�5HJLRQ��OR�FXDO�FRQILJXUH�XQD�YLRODFLRQ�GHO�GHUHFKR�LQWHUQDFLRQDO�GH�ORV�GHUHFKRV�KXPDQRV�\�GHO�GHUHFKR�LQWHUQDFLRQDO�KXPDQLWDULR��3DUD�ORV� FRORPELDQRV� HVWH� 3ODQ� VH� WUDGXFH� HQ� XQ� DXPHQWR� GH� ODV� YLRODFLRQHV� D� ORV� GHUHFKRV�KXPDQRV� SRQH� HQ� SHOLJUR� HO� SURFHVR� GH� SD]� \� OD� SRVLELOLGDG� GH� XQD� VROXFLRQ�QHJRFLDGD�GHO�FRQIOLFWR�DUPDGR��TXH�DJUDYD�HO�GHVSOD]DPLHQWR�IRU]DGR�GH�SHUVRQDV��DPHQD]D�HO�HFRVLVWHPD�\�OD� ELRGLYHUVLGDG� GH� OD� UHJLRQ� $PD]RQLFD� FRQ� JUDYHV� FRQVHFXDQHFLDV� DPELHQWDOHV� \� SXHGH�LQWHUQDFLRQDOL]DU�HO�FRQIOLFWR�DUPDGR�GH�&RORPELD�FRPSURPHWLHQGR�OD�VHJXULGDG�\�OD�SD]�HQ�ORV�SDLVHV�GH�OD�5HJLRQ�
4XH�ORV�(VWDGRV�8QLGRV�HVWDQ�XWLOL]DQGR�GHQWUR�GHO�3ODQ�&RORPELD�EDVHV�PLOLWDUHV�FRPR�OD�GH�0DQWD� HQ� (FXDGRU� FRQ� SUHVHQFLD� GH� PLOLWDUHV� QRUWHDPHULFDQRV�� FRQ� OD� DGTXLVHQFLD� GH� HVH�*RELHUQR� TXH� VXVFULELR� XQ� &RQYHQLR� UHFKD]DGR� SRU� OD� VRFLHGDG� RUJDQL]DGD� GHO� (FXDGRU� \�GHPDQGDGR�DQWH�HO�7ULEXQDO�&RQVWLWXFLRQDO��DO�LJXDO�TXH�SUHWHQGH�XWLOL]DU�RWUDV�EDVHV�PLOLWDUHV�H[LVWHQWHV�HQ�3DQDPD��3HUX��%UDVLO��6DOYDGRU��$UJHQWLQD��3XHUWR�5LFR��&XUXoDR�\�+RQGXUDV��OR�FXDO�SXHGH� WHQHU�FRQVHFXHQFLDV�LPSUHGHFLEOHV�\�VH� WUDGXFH�HQ�XQD�HVWUDWHJLD�GH�LQWHUYHQFLRQ�5HJLRQDO�VR�SUHWHVWR�GH�FRPEDWLU�HO�QDUFRWUDILFR�
5(68(/9(�
��5HFKD]DU� OD� LQWHUYHQFLRQ�PLOLWDU� GH� ORV� (VWDGRV� 8QLGRV� HQ� OD� � UHJLRQ�� $ODQJ� WLHPSR� TXH�H[KRUWDU�D�ORV�JRELHUQRV�GH�(FXDGRU��3DQDPD��%UDVLO��3HUX��$UJHQWLQD��(O�6DOYDGRU��+RQGXUDV�\� GHPDV� SDLVHV� GH� OD� UHJLRQ� SDUD� TXH� VH� GHFODUHQ� QHXWUDOHV� IURQWH� $ODQJ� FRQIOLFWR� DUPDGR�FRORPELDQR�\�TXH�VX�DFFLRQHV�HVWHQ�GLULJLGDV�D�ORJUDU�OD�SD]�\�OD�UHFRQFLOLDFLRQ�HQ�HVH�SDLV��<��TXH�DGRSWHQ�PHGLGDV�QHFHVVDULDV�SDUD�TXH�ORV�PLOLWDUHV�GH�(�8�GHPRQWHQ�HVWDV�EDVHV�\�UHWLUHQ�VXV�HIHFWLYRV�PLOLWDUHV�
���&RQGHQDU�WRGR�SURFHGLPLHQWR�SDUD�OD�HUUDGLFDFLRQ�GH�ORV�FXOWLYRV�LOLFLWRV TXH�FRPSRUWH�HO�XVR�GH�OD�IXHU]R�PLOLWDU��\�SHGLU�TXH�HQ�ODV�]RQDV�GH�FXOWLYRV�LOLFLWRV�VHH�GHVDUUROOH�XQH�SROLWLFD�FRQFHUWDGD�FRQ�ODV�FRPXQLGDGHV�ORFDOHV��TXH�VH�RIUH]FD�DOWHUQDWLYDV�YLDEOHV��TXH�SUHVHUYHQ�OD�QDWXUHOH]D�\�HO�GHVDUUROOR�UHJLRQDO�TXH�SHUPLWD�OD�VRVWHQLELOLGDG�GH�VX�HFRQRPLD�FDPSHVLQDV�



�

���([KRUWDU�DOD�FRPPXQLGDG�LQWHUQDFLRQDO�SDUD�TXH�RULHQWH�VX�FRRSHUDFLRQ�WDQWR�SROLWLFD�FRPR�HFRQRPLFD� KDFLD� XQH� VROXFLRQ� SROLWLFD� \� GHPRFUDWLFD� GH� OD� FULVLV� FRORPELDQD� \� QR� KDFLD� HO�HUFDORQDPLHQWR� GH� OD� JXHUUD�� $� � OD� YH]� TXH� OODPDU� $ODQJ� *RELHUQR� &RORPELDQD� SDUD� TXH�FRQVLJXYH�ORV�PHMRUHV�FRQGLFLRQHV�GH�VHJXULGDG�\�FRQILDQ]D�SDUD�HO�GHVDUUROOR�GHO�GLDORJR�\�OD�QHJRFLDFLRQ�FRQ�ODV�RUJDQL]DFLRQHV�LQVXUJHQWHV�
��� 'HPDQGDU� D� ORV� DXWRULGDGHV� FRORPELDQDV� HO� GHVOLQGH� IUHQWH� D� ORV� JUXSRV� SDUDPLOLWDUHV��SURFLHQGR�D� OD�VDQFLR�GH� ORV� IXQFLRQDULRV�FRPHWLGRV�HQ� OD�SURPRFLRQ�\�DSR\R�D�HURV�JUXSRV�SRU�HOOR�H[LJLPRV�VX�GLVROXFLRQ�WRWDO�
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&{WH�G¶,YRLUH
7UqV�LQTXLHW�GH�OD�PRQWpH�GHV�YLROHQFHV�HQ�&{WH�G¶,YRLUH�UpVXOWDQW�WRXW G¶DERUG�GHV�FDPSDJQHV�SU{QDQW�O¶LYRLULWp�SXLV�GHV�WHQVLRQV�SROLWLTXHV��
&RQVFLHQW� GHV� JUDYHV� FRQVpTXHQFHV� TXH� SHXW� HQWUDvQHU� FHWWH� FULVH� WDQW� SRXU� OHV� SRSXODWLRQV�YLYDQW�GDQV�FH�SD\V�TXH�SRXU�WRXWH�OD�VRXV�UpJLRQ��
OH�&RQJUqV�GH�OD�),'+�UpXQL�j�&DVDEODQFD�GX����DX����MDQYLHU����� �

� DSSHOOH� OHV� DXWRULWpV� SROLWLTXHV� LYRLULHQQHV� j� SUHQGUH� GHV� PHVXUHV� FRQFUqWHV� SRXU�PHWWUH� XQ� WHUPH� DX[� DFWHV� HW� SDUROHV� [pQRSKREHV� TXL� RQW� HQGHXLOOp� OHV� SRSXODWLRQV�YLYDQW�GDQV�FH�SD\V�� DSSHOOH� OHV� DXWRULWpV� SROLWLTXHV� LYRLULHQQHV� j� GLOLJHQWHU� OHV� SURFpGXUHV� MXGLFLDLUHV�FRQFHUQDQW� OH� FKDUQLHU� GH� <RSRXJRQ� GpFRXYHUW� OH� ��� RFWREUH� ����� DLQVL� TXH� OHV�SURFpGXUHV� FRQFHUQDQW� OHV� DOOpJDWLRQV� HW� SODLQWHV� GH� WRUWXUH�� GH� YLROV� HW� G¶H[pFXWLRQV�VRPPDLUHV�TXL�RQW�PDUTXp�OH�F\FOH�GH�YLROHQFHV GRQW�OD�&{WH�G¶,YRLUH�D�pWp�OH�WKpkWUH�DX�FRXUV�GHV�TXDWUH�GHUQLHUV�PRLV� HW� LQVLVWH� VXU� OD� QpFHVVLWp� GH� GRQQHU� XQH� VXLWH� DX[� UHFRPPDQGDWLRQV� GH� OD� PLVVLRQ�G¶HQTXrWH�),'+�5HSRUWHUV�6DQV�)URQWLqUHV
/H�FRQJUqV�GH�OD�),'+�GpQRQFH�OHV�PDQLSXODWLRQV�SROLWLTXHV��HWKQLTXHV�HW�UHOLJLHXVHV�YLVDQW�j�IDLUH�FURLUH�TXH�WRXV�OHV�PXVXOPDQV�RX�WRXV�OHV�KDELWDQWV�GX�1RUG�YRWHQW�SRXU�XQ�SDUWL�HW�WRXV�OHV�FKUpWLHQV�HW�KDELWDQWV�GH�O¶2XHVW�RX�GX�6XG�SRXU�XQ�DXWUH�
,O�DSSHOOH�OHV�DXWRULWpV�UHOLJLHXVHV�HW�OHV�UHVSRQVDEOHV�GHV� SDUWLV�SROLWLTXHV�GH�&{WH�G¶,YRLUH�j�HQJDJHU�G¶XUJHQFH�WRXWHV�OHV�DFWLRQV�QpFHVVDLUHV�j�XQ�UHWRXU�j�OD�SDL[�HW�j�OD�VWDELOLWp�GX�SD\V��,O� HVW� LQGLVSHQVDEOH� TXH� GHV� FDPSDJQHV� G¶pGXFDWLRQ� j� OD� WROpUDQFH� VRLHQW� ODUJHPHQW�GpYHORSSpHV�HW�TXH�FHVVH�OD�FKDVVH�j�O¶pWUDQJHU�
/H� &RQJUqV� GH� OD� ),'+� VRXKDLWH� DX� SHXSOH� LYRLULHQ� HW� DX[� SRSXODWLRQV� UpVLGDQW� VXU� FH�WHUULWRLUH� GH� YLYUH� HQ� SDL[� HW� HQ� KDUPRQLH� FRPPH� LOV� O¶RQW� IDLW� SDU� OH� SDVVp� HW� GH�PDUFKHU�HQVHPEOH�YHUV�OH�GpYHORSSHPHQW�G¶XQH�QRXYHOOH�&{WH�G¶,YRLUH�
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(FXDGRU
(O����FRQJUHVR�GH�OD�),'+�UHXQLGR�HQ�&DVDEODQFD��0DUUXHFRV���� ����HQHUR�GHO�����

&RQVLGHUDQGR
4XH�HO�JRELHUQR�GHO�(FXDGRU��D�WUDYpV�GHO�SRGHU�HMHFXWLYR�\�OHJLVODWLYR�KD�GLVSXHVWR�HQ�QRYLHPEUH�GHO�DQR����� TXH�OD�SUHDVLJQDFLRQHV�SUHVXSXHVWDULDV�GHVWLQDGDV�DO�SDJR�GH�OD�GHXGD�H[WHUQD�VHDQ�FHUFDQDV�DO�����GHO�SUHVXSXHVWR�JHQHUDO�GHO�(VWDGR��GLVPLQX\HQGR�GH�PDQHUD�FRQVLGHUDEOH�UHFXUVRV�D�DUHDV�GH�LQWHUpV�VRFLDO�
4XH�OD�UHIRUPDV�OHJDOHV�SURSXHVWDV�SRU�HO�SRGHU�HMHFXWLYR�\�GHQRPLQDGDV�© /H\HV�7UROH ª��UHVWULQJHQ�ORV�GHUHFKRV�GH�ORV�WUDEDMDGRUHV�DV��VX�HVWDEOLGDG��VDODULRV�MXVWRV�\�XQD�YLGD�GLJQD��4XH�WDOHV�UHIRUPDV�IDYRUHFHQ�XQ�HVTXHPD�SULYDWL]DGRU�\�OD�DGRSFLRQ�GH�SUHFLRV�LQWHUQDFLRQDOHV�SDUD�ELHQHV�\�VHUYLFLRV�EiVLFRV�FRPR�FRPEXVWLEOHV��HQHUJLD�HOHFWULFD� DJXD�\�JDV�GRPpVWLFR��VLQ�WRPDU�HQ�FXHQWD�TXH�HO�LQJUHVR�SURPHGLR�GH�OD�PD\RUtD�GH�HFXDWRULDQRV�DV�HV�PHQRU�GH�VHVHQWD�GyODUHV�PHQVXDOHV�
4XH�HO�HVTXHPD�PRQHWDULR�GRODUL]DGR��OD�IDOWD�GH�SUHRFXSDFLyQ�SRU�ORV�GHUHFKRV�HFRQRPLFRV��VRFLDOHV�\�FXOWXUDOHV�GH�SDUWH�GHO�JRELHUQR�HFXDWRULDQR�KD�SURGXFLGR�XQD�PDVLYD�PLJUDFLyQ�GH�SREODFLyQ�DO�H[WHULRU��GH�PDQHUD�SDUWLFXODU�D�(VWDGRV�8QLGRV��(VSDxD�\�RWURV�SDLVHV�HXURSHRV�

5HVXHOYH
� ([KRUWDU�DO�JRELHUQR�HFXDWRULDQR�SDUD�TXH�HQ�FXPSOLPLHQWR�GH�ORV�DFXHUGRV�LQWHUQDFLRQDOHV�HQ�HO�PDUFR�GH�ORV�GHUHFKRV�HFRQyPLFRV��VRFLDOHV�\�FXOWXUDOHV��GLVSRQJD�WRGRV�ORV�UHFXUVRV�GLVSRQLEOHV�SDUD�VX�SOHQD�UHDOL]DFLyQ��OR�TXH�GHEH�UHIOHMDUVH�HQ�HO�SUHVXSXHVWR�JHQHUDO�GHO�(VWDGR�
� ([SUHVDU�VX�SURFXSDFLyQ�SRU�HO�PDQHMR�GH�OD�HFRQRPtD�HFXDWRULDQD�TXH�SURYRFD�HO�GHWHULRUR�FRQVWDQWH�\�DFHOHUDGR�GH�ORV�GHUHFKRV�HFRQyPLFRV��VRFLDOHV�\�FXOWXUDOHV�GH�ORV�KDELWDQWHV�GHO�(FXDGRU�
� )RUPXODU�XQ�OODPDGR�SDUD�TXH�ODV�DXWRULGDGHV�JXEHUQDPHQWDOHV�GHVLVWDQ�GH�OD�LPSOHPHQWDFLyQ�GH�PHGLGDV�\�UHJXODFLRQHV�MXUtGLFDV�TXH�UHVWULQJHQ�ORV�GHUHFKRV�GH�ORV�DV�WUDEDMDGRUHV�DV�\�HPSHRUDQ�ODV�FRQGLFLRQHV�GH�YLGD�GH�OD�SREODFLyQ�HQ�JHQHUDO�
� 5HFRPDQGDU�HO�JRELHUQR�GHO�(FXDGRU�TXH�DGRSWH�ODV�PHGLGDV�QHFHVDULDV�SDUD�TXH�VXV�UHSUHVHQWDFLRQHV�GLSORPDWLFDV�\�FRQVXODUHV�EULQGHQ�XQ�DSR\R�GLUHFWR�D�ORV�LQPLJUDQWHV�HFXDGRULDQRV�DV�HQ�GHIHQVD�GH�VXV�GHUHFKRV�KXPDQRV�
� ([KRUWDU�DO�JRELHUQR�GHO�(FXDGRU�SDUD�TXH�DEUD�HO�GHEDWH�FRQ�ORV�GLYHUVRV�VHFWRUHV�VRFLDOHV�D�ILQ�GH�GHILQLU�FRQVHQVXDGDPHQWH�OD�HVWUDWHJtD�TXH�SHUPLWD�VXSHUDU�OD�F ULVLV�HFRQyPLFD��SROtWLFD�\�VRFLDO�TXH�YYH�HO�(FXDGRU�\�QR�VH�YHD�DIHFWDGD�VX�LQVWLWXFLRQDOLGDG�\�GHPRFUDFLD�



��

*XLQpH
/H���qPH�&RQJUqV�GH�OD�),'+��WHQX�j�&DVDEODQFD�GX����DX����MDQYLHU�������H[SULPH�VRQ�LQTXLpWXGH�IDFH�j�OD�VLWXDWLRQ�GHV�GURLWV�GH�OD�SHUVRQQH�KXPDLQH�HQ�5pSXEOLTXH�GH�*XLQpH�
/D�UpSXEOLTXH�GH�*XLQpH��GHSXLV�OH��HU�VHSWHPEUH�������HVW�HQWUpH�GDQV�OD�WRXUPHQWH�GH�OD�JXHUUH�TXL�HQVDQJODQWH�OHV�DXWUHV�SD\V�GH�O¶8QLRQ�GX�IOHXYH�0DQR ��OH�/LEpULD�HW�OD�6LHUUD�/pRQH��&HWWH�JXHUUH�HQWUDvQH�GHV�GHVWUXFWLRQV�LPSRUWDQWHV�GH�YLHV�HW�GH�ELHQV�HW�OH�GpSODFHPHQW�GHV�SRSXODWLRQV�
/H���qPH &RQJUqV�H[SULPH�VRQ�VRXWLHQ�DX[�SHXSOHV�GH�FHV�WURLV�SD\V�HQ�FRQIOLW�HW�FRQGDPQH�OD�YRLH�GH�OD�YLROHQFH�DUPpH�SRXU�UpVRXGUH�GHV�SUREOqPHV�SROLWLTXHV�HW�pFRQRPLTXHV�
,O�VRXOLJQH�TXH�OD�VLWXDWLRQ�GH�FRQIOLW�DUPp�QH�GRLW�QL�RFFXOWHU�QL�MXVWLILHU�OD�YLRODWLRQ�GHV�GURLWV�GH�OD�SHUVRQQH�KXPDLQH�HQ�5pSXEOLTXH�GH�*XLQpH�VH�PDQLIHVWDQW�SDU �� O¶LQVpFXULWp�FDXVpH�SDU�GHV�EDQGHV�DUPpHV�TXL�WHUURULVHQW�OHV�SRSXODWLRQV�GHV�YLOOHV�HWGHV�FDPSDJQHV�GH�MRXU�HW�GH�QXLW��WXHQW�HW�SLOOHQW�� OD�YLROHQFH�GH�OD�UpSUHVVLRQ�pWDWLTXH�FDXVDQW�GHV�PRUWV��GHV�EOHVVpV��GHV�DUUHVWDWLRQV�HW�GpWHQWLRQV�DUELWUDLUHV�� OD�SDXYUHWp�HW�OH�FK{PDJH�
/H���qPH &RQJUqV�GHPDQGH�LQVWDPPHQW�DX�JRXYHUQHPHQW�G¶DVVXUHU �� OD�VpFXULWp�GHV�SHUVRQQHV�HW�GHV�ELHQV��HW�QRWDPPHQW�GHV�UpIXJLpV�HW�GHV�SHUVRQQHV�GpSODFpHV�� OH�UHVSHFW�GHV�GURLWV�FLYLOV��SROLWLTXHV��pFRQRPLTXHV��VRFLDX[�HW�FXOWXUHOV��FRQIRUPpPHQW�DX[�WH[WHV�QDWLRQDX[��UpJLRQDX[�HW�XQLYHUVHOV�DX[TXHOV�OD�5pSXEOLTXH�GH�*XLQpH�HVW�SDUWLH�� OH�UHVSHFW�VWULFW�GX�GURLW�LQWHUQDWLRQDO�KXPDQLWDLUH�� OD�OLEpUDWLRQ�GHV�SULVRQQLHUV�SROLWLTXHV�GRQW�OH�OHDGHU�GX�53*��OH�SURIHVVHXU�$OSKD�&RQGp�
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,UDN��IUDQoDLV�5pVROXWLRQ�VXU�O¶HPEDUJR�HW�OHV�GURLWV�GH�O¶+RPPH
/H���qPH��&RQJUqV�GH�OD�),'+�UpXQL�j�&DVDEODQFD�GX����DX����MDQYLHU����� �

� $SUqV� DYRLU� H[DPLQp� OHV� HIIHWV� GHVWUXFWHXUV� GH� O¶HPEDUJR� FRQGXLW� SDU� OHV�(WDWV �8QLV� j�O¶HQFRQWUH� GH� O¶,UDN�� HPEDUJR� TXL� D� SURYRTXp� OD�PRUW� GH� TXHOTXHV� FHQWDLQHV� GH�PLOOLHUV�G¶rWUHV� KXPDLQV� ± SDUWLFXOLqUHPHQW� G¶HQIDQWV� � �� OD� GpWpULRUDWLRQ� GH� OD� VDQWp� GH� OD�SRSXODWLRQ�� OD� FRQWDPLQDWLRQ� GH� O¶HQYLURQQHPHQW�� OH� VRXV�GpYHORSSHPHQW� DLQVL� TXH� OD�GpJUDGDWLRQ� FRPSOqWH� GH� WRXV� OHV� GRPDLQHV� WRXFKDQW� j� OD� YLH�� OD� VDQWp�� O¶pFRQRPLH�� OD�SROLWLTXH��OD�FXOWXUH��O¶pGXFDWLRQ��HWF�«
� 'HPDQGH� O¶DUUrW� GHV� ERPEDUGHPHQWV� TXRWLGLHQV� PHQpV� SDU� OHV� DUPpHV� DPpULFDLQHV� HW�EULWDQQLTXHV
� 'HPDQGH� OD� OHYpH� GH� O¶HPEDUJR� FRQWUH� O¶,UDN� HW� O¶pODERUDWLRQ� G¶XQH� OpJLVODWLRQ�LQWHUQDWLRQDOH�WHQGDQW�j�LQWHUGLUH�GH�VDQFWLRQQHU�XQ�SHXSOH�GX�VHXO�IDLW�GH�OD�PLVH�HQ�°XYUH�G¶XQ�HPEDUJR��VDQFWLRQ�SULVH�j�O¶HQFRQWUH�G¶XQ�(WDW�QRQ�UHVSHFWXHX[�GHV�QRUPHV�GH�GURLW�LQWHUQDWLRQDO
� $SSHOOH�j�DVVXUHU�OH�UHVSHFW�GHV�GURLWV�GH�O¶+RPPH�HW�OD�ILQ�GH�O¶LPSXQLWp�HQ�,UDN��FH�TXL�LPSOLTXH� GHV� FKDQJHPHQWV� FRQVWLWXWLRQQHOV�� OpJLVODWLIV� HW� GHV�PRGLILFDWLRQV� VWUXFWXUHOOHV�G¶RUGUH� SROLWLTXH� �� MXGLFLDLUH� HW� DGPLQLVWUDWLI�� DLQVL� TXH� GH� JDUDQWLU� OD� SOXUDOLWp�� OD�GpPRFUDWLH�HW�OH�UHVSHFW�GHV�GURLWV�GH�O¶+RPPH
� $SSHOOH�DX�UHVSHFW�GHV�GURLWV�GX�SHXSOH�NXUGH��\�FRPSULV�OH�GURLW�j�O¶DXWRGpWHUPLQDWLRQ�
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,UDT��HQJOLVK�5HVROXWLRQ�RQ�HPEDUJR�DQG�+XPDQ�5LJKWV
7KH���WK ),'+�FRQJUHVV�KHOG�LQ�&DVDEODQFD�GXULQJ�WKH������WK -DQ�������

� ([DPLQHG� WKH� GHVWUXFWLYH� HIIHFWV� RI� WKH� 86� OHG� DOOLDQFH� HPEDUJR� DJDLQVW� ,UDT�� ZKLFK�UHVXOWHG� LQ� WKH� GHDWK� RI� KXQGUHGV� RI� WKRXVDQGV� KXPDQ� EHLQJ�� HVSHFLDOO\� FKLOGUHQ�� WKH�KHDOWK�KD]DUGV�IRU�WKH�SRSXODWLRQ��WKH�FRQWDPLQDWLRQ�RI�WKH�HQYLURQPHQW��WKH�UHWDUGDWLRQ�RI�WKH� GHYHORSPHQW� DQG� WKH� WRWDO� GHWHULRUDWLRQ� LQ� DOO� DVSHFWV� RI� OLIH�� LQ� KHDOWK�� HFRQRP\��SROLWLFV��FXOWXUH��HGXFDWLRQ�DQG�KXPDQ��HWF«
� &DOOV� IRU� WKH� DEDQGRQPHQW� RI� WKH� GDLO\� ERPELQJV� XQGHUWDNHQ� E\� WKH� $PHULFDQ� DQG�%ULWLVK�DUPHG�IRUFHV
� &DOOV� IRU� OLIWLQJ� WKH� HPEDUJR� DJDLQVW� ,UDT� DQG� WR� LVVXH� DQ� LQWHUQDWLRQDO� OHJLVODWLRQ�SURKLELWLQJ� WKH SHQDOL]DWLRQ� RI� WKH� SHRSOH� RQ� WKH� SUHWH[W� RI� LWV� UXOHUV� YLRODWLRQV� RI�LQWHUQDWLRQDO�ODZ�
� 7R� VHFXUH� WKH� UHVSHFW� RI� KXPDQ� ULJKWV� DQG� WKH� HQG�RI� LPSXQLW\� LQ� ,UDT�ZKLFK� UHTXLUHV�FRQVWLWXWLRQDO�� OHJLVODWLYH�DQG�VWUXFWXUDO�SROLWLFDO�� MXGLFLDO�DQG�DGPLQLVWUDW LYH�FKDQJHV�� VR�DV�WR�JXDUDQWHH�SOXUDOLVP��GHPRFUDF\�DQG�UHVSHFW�RI�+XPDQ�5LJKWV�
� 5HVSHFW�RI�WKH�.XUGLVK�SHRSOH¶V�ULJKWV�LQFOXGLQJ�WKH�ULJKW�RI�VHOI�GHWHUPLQDWLRQ�
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0DURF5(62/87,21�685�/(6�328568,7(6�(1*$*((6�$�/¶(1&2175(�'(����3(56211(6�3$50,�/(6�'()(16(856�'(6�'52,76�'(�/¶+200(�$8�0$52&
/H���qPH��&RQJUqV�GH�OD�)pGpUDWLRQ�LQWHUQDWLRQDOH�GHV�OLJXHV�GHV�GURLWV�GH�O¶+RPPH��WHQX�GX����DX����MDQYLHU������j�&DVDEODQFD�DX�0DURF�
&RQVLGpUDQW�TXH����SHUVRQQHV�SDUPL�OHV�GpIHQVHXUV�GHV�GURLWV�GH�O¶+RPPH�DX�0DURF�GRQW�OD�SOXSDUW� VRQW� GHV� UHVSRQVDEOHV� HW� PHPEUHV� GH� O¶$VVRFLDWLRQ� PDURFDLQH� GHV� GURLWV� KXPDLQV��$0'+��VHURQW�WUDGXLWV�HQ�MXVWLFH�OH����IpYULHU������

([SULPH�VD�SURIRQGH�LQTXLpWXGH�TXDQW�DX[�UpJUHVVLRQV�UpFHQWHV�TXH�FRQQDvW�OD�OLEHUWp�G¶RSLQLRQ�HW�G¶H[SUHVVLRQ�DLQVL�TXH�OH�GURLW�GH�PDQLIHVWDWLRQ�SDFLILTXH�DX�0DURF �
&RQVLGqUH� TXH� O¶RUJDQLVDWLRQ� G¶XQH� PDQLIHVWDWLRQ� SDFLILTXH� FRQWUH� O¶LPSXQLWp� IDLW�SDUWLH�LQWpJUDQWH�GH�O¶DFWLRQ�GHV�RUJDQLVDWLRQV�QRQ�JRXYHUQHPHQWDOHV�D\DQW�SRXU�REMHW�OD�GpIHQVH�GHV�GURLWV�GH�O¶+RPPH �
'HPDQGH� DX[� DXWRULWpV�PDURFDLQHV�� O¶DQQXODWLRQ� GHV� SRXUVXLWHV� LOOpJDOHV� HQJDJpHV� j�O¶HQFRQWUH�GH�O¶$0'+��HQ�SUHQDQW�HQ�FRQVLGpUDWLRQ�OD�VLJQDWXUH�SDU�O¶(WDW�PDURFDLQ�GH�OD� GpFODUDWLRQ� GHV� 1DWLRQV�8QLHV� SRXU� OD� SURWHFWLRQ� GHV� GpIHQVHXUV� GHV� GURLWV� GH�O¶+RPPH �
([KRUWH� WRXV� OHV�GpIHQVHXUV�GHV�GURLWV� GH� O¶+RPPH�GH�SDU� OH�PRQGH�j�DJLU� GH� WRXWH�XUJHQFH�SRXU�O¶DQQXODWLRQ�GH�OD�SRXUVXLWH�GH�O¶DFWLRQ�HQJDJpH�FRQWUH�O¶$0'+�
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0DXULWDQLD��HQJOLVK�
&RQVLGHULQJ�WKH�EUXWDO�UHSUHVVLRQ�RI�SHDFHIXO�VWXGHQW�GHPRQVWUDWLRQV�DQG�LQFDUFHUDWLRQ�RI�6LGL�28/'�<(66$��+DFHQ�28/�/(%$7�DQG�0RXYLG�28/'�+$&(1�DW�WKH�HQG�RI�1RYHPEHU������
&RQVLGHULQJ�WKH�UHFHQW�GLVVROXWLRQ�RI�WKH�PDLQ�RSSRVLWLRQ�SDUW\��WKH�8QLRQ�GHV�)RUFHV�'pPRFUDWLTXHV���(UH�1RXYHOOH��8')�(1��DW�WKH�HQG�RI�2FWREHU������
&RQVLGHULQJ�WKH�VWHDGIDVW�UHIXVDO�RI�WKH�0DXULWDQLDQ�DXWKRULWLHV�WR�UHFRJQL]H�D�GR]HQ�RI�LQGHSHQGHQW�KXPDQ�ULJKWV�DVVRFLDWLRQV�
7KH�SDUWLFLSDQWV�WR�WKH���WK ),'+�&RQJUHVV��

� 'HQRXQFH�WKH�VHULRXV�KXPDQ�ULJKWV�YLRODWLRQV�� 'HPDQG�WKDW�WKH�WKUHH�DUUHVWHG�VWXGHQWV�EH�IUHHG�XQFRQGLWLRQDOO\�DQG�LPPHGLDWHO\�� 'HPDQG�WKDW�WKH�DUELWUDU\�GHFLVLRQ�WR�GLVVROYH�8)'�(1�EH�DQQXOOHG��� 8UJH�WKH�0DXULWDQLDQ�DXWKRULWLHV�WR�UHFRJQL]H�WKH����LQGHSHQGHQW�KXPDQ�ULJKWV�DVVRFLDWLRQV�



��

0DXULWDQLH��IUDQoDLV�

� &RQVLGpUDQW� OD� UpSUHVVLRQ� EUXWDOH� PHQpH� FRQWUH� OHV� PDQLIHVWDWLRQV� SDFLILTXHV� GHV�pWXGLDQWV�HW� O¶HPSULVRQQHPHQW�GHSXLV�SUqV�GH���PRLV�GH� WURLV�pWXGLDQWV ��6LGL�28/'�<(66$�� +DFHQ� 28/'� /(%$7� HW� 0RXYLG� 28/'� +$&(1� j� OD� ILQ� GX� PRLV� GH�QRYHPEUH����� �
� &RQVLGpUDQW� OD�GLVVROXWLRQ� UpFHQWH�GX�SULQFLSDO�SDUWL�G¶RSSRVLWLRQ�O¶8QLRQ�GHV�)RUFHV�'pPRFUDWLTXHV�(UH�1RXYHOOH��8)'�(1��j�OD�ILQ�GX�PRLV�G¶RFWREUH����� �
� &RQVLGpUDQW�OH�UHIXV�REVWLQp�GHV�DXWRULWpV�PDXULWDQLHQQHV�GH�UHFRQQDvWUH�XQH�GRX]DLQH�G¶$VVRFLDWLRQV�LQGpSHQGDQWHV�GHV�'URLWV�GH�O¶+RPPH

/HV�SDUWLFLSDQWV�DX���qPH &RQJUqV�GH�OD�),'+ �
� GpQRQFHQW�FHV�JUDYHV�YLRODWLRQV�GHV�'URLWV�GH�O¶+RPPH �
� H[LJHQW�OD�OLEpUDWLRQ�LPPpGLDWH�HW�LQFRQGLWLRQQHOOH�GHV���pWXGLDQWV�DUUrWpV �
� H[LJHQW�O¶DQQXODWLRQ�GH�OD�GpFLVLRQ�DUELWUDLUH�GH�GLVVROXWLRQ�GH�O¶8)'�(1 �
� H[KRUWHQW�OHV�DXWRULWpV�PDXULWDQLHQQHV�j�UHFRQQDvWUH�OHV����$VVRFLDWLRQV�LQGpSHQGDQWHV�GHV�'URLWV�GH�O¶+RPPH�



��

3DOHVWLQH��IUDQoDLV�5pVROXWLRQ
/H���qPH FRQJUqV�GH�OD�),'+��UpXQL�j�&$6$%/$1&$�OHV��������HW����MDQYLHU�������H[SULPH�VD� SURIRQGH� FRQVWHUQDWLRQ� TXDQW� DX[� YLRODWLRQV� GHV� GURLWV� GH� O¶+RPPH� GRQW� OH� SHXSOH�3DOHVWLQLHQ�HVW�YLFWLPH�
/H�QRPEUH�GHV�YLFWLPHV��SULQFLSDOHPHQW�GHV�FLYLOV�SDOHVWLQLHQV��JUDQGLW� VDQV�DXWUHV�KRUL]RQV�TX¶XQH�YLROHQFH�HQFRUH�DFFUXH�
/H VRXOqYHPHQW� GX� SHXSOH� SDOHVWLQLHQ� UpSRQG� j� OD� SROLWLTXH� GHV� JRXYHUQHPHQWV� LVUDpOLHQV�VXFFHVVLIV�TXL��PDOJUp� OHV�HQJDJHPHQWV�TX¶LOV�RQW�VRXVFULWV��RQW�FRQWLQXp�GH�YLROHU� OHV�GURLWV�pOpPHQWDLUHV�GHV�SDOHVWLQLHQV�
,O� HVW� YDLQ� GH� FURLUH� TXH� OH� UHFRXUV� j� XQH� UpSUHVVLRQ� H[FHVVLYH�� j� GHV� DVVDVVLQDWV� GH� FLEOHV�GpVLJQpHV� HW� j� GHV� FKkWLPHQWV�FROOHFWLIV�SRXUURQW� IDLUH� WDLUH� O¶kPH�G¶XQ�SHXSOH�TXL� V¶LQVXUJH�SRXU�REWHQLU�VD�OLEHUWp�
(Q�UHYDQFKH�GH�WHOOHV�PpWKRGHV�FRQVWLWXHQW��j�O¶pYLGHQFH��XQH�YLRODWLRQ�GX�GURLW�KXPDQ LWDLUH�HW�GH�OD��qPH FRQYHQWLRQ�GH�*HQqYH�GRQW�OHV�DXWHXUV�GHYURQW�UHQGUH�FRPSWH�
,O� HVW� DXVVL� LQGLTXp� G¶DYRLU� UHFRXUV� DX� SULQFLSH� GH� FRPSpWHQFH� XQLYHUVHOOH� HW� DX[�QRXYHDX[�PpFDQLVPHV� LQWHUQDWLRQDX[� SRXU� PHWWUH� ILQ� j� O¶LPSXQLWp� GRQW� MRXLVVHQW� OHV� UHVSRQVDEOHV� GH�FULPHV�FRQWUH�OHV�3DOHVWLQLHQV�
&H� FRQIOLW� QH� SHXW� WURXYHU� G¶LVVXH� GDQV� OD� YLROHQFH�� 6HXO� OH� UHVSHFW� VFUXSXOHX[� GX� GURLW�LQWHUQDWLRQDO� HW� GHV� UpVROXWLRQV�SHUWLQHQWHV�GH� O¶2�18�� VRQW� GH�QDWXUH� j�JDUDQWLU� j� WRXWHV� OHV�SDUWLHV�GH�YLYUH�HQ�VpFXULWp�DX VHLQ�G¶(WDWV�DX[�IURQWLqUHV�UHFRQQXHV�
$�FH�WLWUH��LO�HVW�LPSpUDWLI�TXH�O¶(WDW�G¶,VUDsO�PHWWH�XQ�WHUPH�GpILQLWLI�j�O¶RFFXSDWLRQ�GH�WRXV�OHV�WHUULWRLUHV�� VDQV� H[FHSWLRQV�� FRQTXLV� ORUV� GH� OD� JXHUUH� GH� ���� �� /HV� FRORQLHV� GRLYHQW� rWUH�pYDFXpHV��/H� VRUW�GHV� UpIXJLpV�GRLW� WURXYHU�XQH� VROXWLRQ�TXL� LPSOLTXH�GH�SUHQGUH�HQ�FRPSWH�OHXU� GURLW� j� UHYHQLU� GDQV� OHXU� SD\V� G¶RULJLQH� HW� O¶LQGHPQLVDWLRQ� GH� WRXWHV� OHV� SHUVRQQHV�GpSODFpHV�
&RQVWDWDQW� OD� YRORQWp�� PDLQWHV� IRLV� H[SULPpV�� SDUIRLV� DX� SUL[� OH� SOXV� ORXUG�� GX� SHXSOHSDOHVWLQLHQ� GH� GpWHUPLQHU� OLEUHPHQW� VRQ� DYHQLU�� OH� FRQJUqV� GH� OD� ),'+�UpDIILUPH� TX¶DXFXQH�SDL[� MXVWH� HW� GXUDEOH� QH� SRXUUD� VH� FRQVWUXLUH� VDQV� TXH� FHOXL�FL� QH� SXLVVH� H[HUFHU� VRQ� GURLW�LPSUHVFULSWLEOH� j� O¶DXWRGpWHUPLQDWLRQ� HW� GLVSRVH�� DLQVL�� G¶XQ�(WDW�� LQGpSHQGDQW�� VRXYHUDLQ� HW�YLDEOH�
$X�GHOj�GH�OD�UHVSRQVDELOLWp�GH�O¶(WDW�G¶,VUDsO��j�TXL�LO�LQFRPEH�GH�UHFRQQDvWUH�SOHLQHPHQW�OHV�GURLWV� GX� SHXSOH� SDOHVWLQLHQ� HW� GH� PHWWUH� ILQ� j� OD� GLVFULPLQDWLRQ� LQVWDXUpH� j� O¶HQFRQWUH� GHV�FLWR\HQV�DUDEHV�LVUDpOLHQV��F¶HVW�O¶HQVHPEOH�GH�OD�FRPPXQDXWp�LQWHUQDWLRQDOH��HW�SDV�VHXOHPHQW�OHV�8�6�$���TXL�SRUWH�OD�UHVSRQVDELOLWp�GH�WUDGXLUH�OH�GURLW�GDQV�OHV�IDLWV�
3OXV� ODUJHPHQW�� LO� DSSDUWLHQW� j� WRXWHV� OHV� SDUWLHV� DX� FRQIOLW� G¶DGKpUHU� j� WRXV� OHV� LQVWUXPHQWV�LQWHUQDWLRQDX[�JDUDQWLVVDQW�O¶H[HUFLFH�GHV�GURLWV�GH�O¶+RPPH�HW�GH�IDYRULVHU�OHXU�UHVSHFW�
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/H� FRQJUqV� GH� OD� ),'+� VDOXH�� j� FHW� pJDUG�� OH� WUDYDLO� UHPDUTXDEOH� GHV� RUJDQLVDWLRQV�SDOHVWLQLHQQHV�HW�LVUDpOLHQQHV��PHPEUHV�GH�OD�),'+��,O�FRQGDPQH�O¶DWWLWXGH�GX�JRXYHUQHPHQW�LVUDpOLHQ�TXL�� UHVWUHLJQDQW� OD� OLEHUWp�GH�PRXYHPHQWV�GHV�UHVVRUWLVVDQWV�SDOHVWLQLHQV�D��GH� IDLW��HPSrFKp�OHV�UHSUpVHQWDQWV�GHV�RUJDQLVDWLRQV�SDOHVWLQLHQQHV�GH�VH�UHQGUH�j�&DVDEODQFD�
/¶DFWLRQ�FRPPXQH�GH�WRXWHV�OHV�RUJDQLVDWLRQV�GH�FHWWH�UpJLRQ�GX�PRQGH�HQ�IDYHXU�GX�UHVS HFW�GHV�GURLWV�GH�O¶+RPPH�HVW�XQH�FRQGLWLRQ�HVVHQWLHOOH�GH�OD�SDL[�TXL�UHVWH�j�FRQVWUXLUH�



��

3DOHVWLQH��HQJOLVK�
7KH� ��WK &RQJUHVV� RI� WKH� ,QWHUQDWLRQDO� )HGHUDWLRQ� RI� +XPDQ� 5LJKWV� �),'+��� KHOG� LQ�&DVDEODQFD�IURP�RQ��������DQG����-DQXDU\�������H[SUHVVHV�LWV� GHHS�FRQFHUQ�UHJDUGLQJ�KXPDQ�ULJKWV�YLRODWLRQV�DJDLQVW�3DOHVWLQLDQ�SHRSOH�
7KH�QXPEHU�RI�YLFWLPV��PDLQO\�3DOHVWLQLDQ�FLYLOLDQV��LV�JURZLQJ��DQG�WKHUH�ZRXOG�VHHP�WR�EH�QR�RWKHU�SHUVSHFWLYH�DSDUW�IURP�D�FRQWLQXHG�JURZWK�LQ�YLROHQFH�
7KH�3DOHVWLQLDQ�SHRSOH¶V�XSULVLQJ�UHVSRQGV� WR� WKH�SROLFLHV�RI�VXFFHVVLYH� ,VUDHOL� JRYHUQPHQWV�ZKLFK�� LQ� VSLWH� RI� DOO� FRPPLWPHQWV�PDGH�� KDYH� FRQWLQXHG� WR� YLRODWH� WKH� EDVLF� ULJKWV� RI� WKH�3DOHVWLQLDQV�
,W� LV� IXWLOH� WR� EHOLHYH� WKDW� WKH� XVH� RI� H[FHVVLYH� UHSUHVVLRQ�� WKH� DVVDVVLQDWLRQ� RI� GHVLJQDWHG�WDUJHWV�DQG�FROOHFWLYH�SXQLVKPHQW�ZLOO�VLOHQFH�WKH�VRXO�RI�D�SHRSOH�ZKLFK�KDV�ULVHQ�XS�WR�FODLP�LWV�IUHHGRP�
,W� LV� VHOI� HYLGHQW� WKDW� VXFK�PHWKRGV� UHSUHVHQW� D�YLRODWLRQ�RI�KXPDQLWDULDQ� ODZ�DQG�RI� WKH�� WK*HQHYD�&RQYHQWLRQ�WR�ZKLFK�WKH�LQLWLDWRUV�RI�YLROHQFH�DUH�IXOO\�DQVZHUDEOH�
,W� LV� DOVR� UHOHYDQW� WR� XVH� WKH� SULQFLSOH� RI� XQLYHUVDO� MXULVGLFWLRQ� DQG� WKH� QHZ� LQWHUQDWLRQDO�PHFKDQLVPV�WR�SXW�DQ�HQG�WR�WKH�LPSXQLW\�RI�WKH�DXWKRUV�RI�FULPHV�DJDLQVW�3DOHVWLQLDQV�
7KHUH� FDQ� EH� QR� VROXWLRQ� WR� WKLV� FRQIOLFW� LQ� YLROHQFH�� 2QO\� WKH� VFUXSXORXV� UHVSHFW� RI�LQWHUQDWLRQDO� ODZ�DQG� UHOHYDQW�8�1�� UHVROXWLRQV�FDQ�JXDUDQWHH� WKDW�DOO�SDUWLHV�ZLOO�EH�DEOH� WR�OLYH�LQ�SHDFH�ZLWKLQ�WKH�IURQWLHUV�RI�UHFRJQLVHG�VWDWHV��
,W�LV�WKXV�LPSHUDWLYH�WKDW�WKH�6WDWH�RI�,VUDHO�SXW� D�ILQDO�HQG�WR�WKH�RFFXSDWLRQ�RI�DOO�WHUULWRULHV��ZLWKRXW�DQ\�H[FHSWLRQ��FRQTXHUHG�VLQFH� WKH������ZDU��7KH�FRORQLHV�PXVW�EH�HYDFXDWHG��7KH�IDWH�RI� WKH�UHIXJHHV�PXVW�EH�VROYHG��7KLV�LPSOLHV�WR�WDNH�LQWR�DFFRXQW�WKHLU�ULJKW�WR�UHWXUQ�WR�WKHLU�FRXQWU\�RI�RULJLQ�DV�ZHOO�DV�WKH�LQGHPQLVDWLRQ�RI�DOO�GLVSODFHG�SHUVRQV
1RWLQJ�WKH�ZLOO��PDQ\�WLPHV�H[SUHVVHG��VRPHWLPHV�DW�WHUULEOH�FRVW��RI�WKH�3DOHVWLQLDQ�SHRSOH�WR�GHWHUPLQH� LWV� IXWXUH� LQ� IXOO� IUHHGRP�� WKH� FRQJUHVV� RI� WKH� ),'+� UHDIILUPV� WKDW� QR� MXVW� DQG�GXUDEOH� SHDFH� LV� SRVVLEOH� LI� WKH� 3DOHVWLQLDQV� FDQQRW� H[HUW� WKHLU� LPSUHVFULSWLEOH� ULJKW� WR� VHOI �GHWHUPLQDWLRQ�DQG�GR�QRW�KDYH�D�LQGHSHQGHQW��VRYHUHLJQ�DQG�YLDEOH�6WDWH�
/RRNLQJ�EH\RQG�WKH�UHVSRQVLELOLW\�RI�WKH�6WDWH�RI�,VUDHO��ZKLFK�PXVW�UHFRJQLVH�WKH�IXOO�ULJKWV�RI� WKH� 3DOHVWLQLDQ� SHRSOH� DQG� WR� SXW� DQ� HQG� WR� WKH� GLVFULPLQDWLRQ� DJDLQVW� $UDE� FLWL]HQV� RI�,VUDHO�� WKH�ZKROH�LQWHUQDWLRQDO�FRPPXQLW\��DQG�QRW�RQO\�WKH�86$��EHDUV�WKH�UHVSRQVLELOLW\�IRU�SXWWLQJ�WKH�ODZ�LQWR�SUDFWLFH�
0RUH� EURDGO\� VWLOO�� DOO� SDUWLHV� LQYROYHG� LQ WKH� FRQIOLFW� PXVW� DGKHUH� WR� DOO� LQWHUQDWLRQDO�LQVWUXPHQWV�JXDUDQWHHLQJ�WKH�H[HUFLVH�RI�KXPDQ�ULJKWV�DQG�PXVW�SURPRWH�WKH�UHVSHFW�RI�WKHVH�ULJKWV�
,Q� WKLV� UHVSHFW�� WKH�),'+�&RQJUHVV�KDLOV� WKH� UHPDUNDEOH�ZRUN�XQGHUWDNHQ�E\� WKH�3DOHVWLQLDQ�DQG� ,VUDHOL� RUJDQLVDWLRQV� EHORQJLQJ� WR� WKH� ),'+�� ,W� FRQGHPQV� WKH� DWWLWXGH� RI� WKH� ,VUDHOL�JRYHUQPHQW� ZKLFK�� UHVWULFWLQJ� IUHHGRP� RI� PRYHPHQW� RI� WKH� 3DOHVWLQLDQ� SHRSOH�� LQ� IDFW��



��

SUHYHQWHG� WKH� UHSUHVHQWDWLYHV� RI� 3DOHVWLQLDQ� RUJDQLVDWLRQV� IURP� WUDYHOOLQJ� WR� DWWHQG� WKH�FRQIHUHQFH�LQ�&DVDEODQFD�
&RPPRQ� DFWLRQ� E\� DOO� RUJDQLVDWLRQV� LQ� WKLV� UHJLRQ� RI� WKH� ZRUOG� WR� SURPRWH� WKH� UHVSHFW� RI�KXPDQ�ULJKWV�LV�DQ�HVVHQWLDO�SUHFRQGLWLRQ�IRU�WKH�SHDFH�ZKLFK�VWLOO�UHPDLQV�WR�EH�FRQVWUXFWHG�



��

7FKpWFKpQLH
/D�JXHUUH�HQ�7FKpWFKpQLH��FRPPHQFpH�HQ VHSWHPEUH�������VH�SRXUVXLW�DYHF�XQH�LQWHQVLWp�DFFUXH��
&HV�TXDWUH�GHUQLHUV�PRLV��OH�QRPEUH�GH�GLVSDULWLRQV�IRUFpHV�D�FRQVLGpUDEOHPHQW�DXJPHQWp��/H�%XUHDX�GH�0��9��.DODPDQRY��RUJDQH�RIILFLHO�UXVVH�FKDUJp�G¶HQTXrWHU�VXU�OHV�YLRODWLRQV�GHV�GURLWV�GH�O¶+RPP H��D�UHoX�GHSXLV�OH�PRLV�G¶RFWREUH�������QRXYHOOHV�SODLQWHV�
/HV�RSpUDWLRQV�TXRWLGLHQQHV�GH�© QHWWR\DJH ª�VRQW� V\QRQ\PHV�G¶DUUHVWDWLRQV�DUELWUDLUHV��YLROHQFHV�HW�EUXWDOLWpV� SK\VLTXHV� HW� SV\FKLTXHV�� WRUWXUHV�� YLROV� HW� H[pFXWLRQV� VRPPDLUHV�� /H� UDFNHW� HVW� SU DWLTXp�V\VWpPDWLTXHPHQW�DX�VHLQ�GX�V\VWqPH�GH�ILOWUDWLRQ��/HV�WLUV�G¶DUWLOOHULH�ORXUGH��OHV�H[WRUVLRQV�GH�IRQG�HW�OHV�SLOODJHV�FRQWLQXHQW��'HV�PLOOLHUV�GH�SHUVRQQH�RQW�pWp�WXpHV�RX�PXWLOpHV�SDU�O¶H[SORVLRQ�GH�PLQHV�3DU�DLOOHXUV��OD�SURFXUDWXUH��VHXO�RUJDQ H�UXVVH�KDELOLWp�j�HQTXrWHU�HW�j�SRXUVXLYUH�OHV�DXWHXUV�GHV�FULPHV�FRPPLV�SDU� OHV� IRUFHV� UXVVHV��Q¶D� LQLWLp� MXVTX¶j�PDLQWHQDQW�TX¶XQH� WUHQWDLQH�GH�SRXUVXLWHV�SRXU�GHV�FULPHV�FRPPLV�FRQWUH�OD�SRSXODWLRQ�FLYLOH��
6L� GHV� YLRODWLRQV� GHV� GURLWV� GH� O¶+RPPH� RQW� SX� rWUH� FRPPLVHV� SDU� OHV� FRPEDWWDQWV� WFKpWFKqQHV��SURWHFWLRQ� LQVXIILVDQWH� GH� OD� SRSXODWLRQ� FLYLOH�� DWWDTXH� FRQWUH� GHV� PHPEUHV� GH� O¶DGPLQLVWUDWLRQ�WFKpWFKqQH��PDXYDLV� WUDLWHPHQW�HW�H[pFXWLRQ�GH�SULVRQQLHUV�GH�JXHUUH��� HOOHV�QH�SHXYHQW�rWUH�HQ� ULHQ�UDSSURFKpHV�GHV�YLRODWLRQV�FRPPLVHV�SDU�OHV�WURXSHV�UXVVHV��WDQW�O¶DPSOHXU�HW�OH�FDUDFWqUH�V\VWpPDWLTXH�GH�FHOOHV�FL�VRQW�DWWHVWpHV��
&RQVLGpUDQW� O¶DPSOHXU� GHV� FULPHV� FRPPLV�TXL� FRQVWLWXHQW�GHV� FULPHV� FRQWUH� O¶KXPDQLWp�� OH� V\VWqPH�G¶LPSXQLWp�GRQW�EpQpILFLHQW�OHV�D XWHXUV�GH�FHV�YLRODWLRQV��HW�OH�IDLW�TXH�OD�UHVSRQVDELOLWp�GH�FHV�FULPHV�UHPRQWH�DX[�SOXV�KDXW�QLYHDX�GH�O¶(WDW�UXVVH��HW�HQ�SDUWLFXOLHU�OH�3UpVLGHQW�9��3RXWLQH��OH�&RQJUqV�GH�OD�),'+�GHPDQGH�HQ�SDUWLFXOLHU���
DX[�DXWRULWpV�UXVVHV GH���� PHWWUH� LPPpGLDWHPHQW� XQ� WHUPH� DX[� ERPEDUGHPHQWV� LQGLVFULPLQpV�� DX[� DUUHVWDWLRQV�DUELWUDLUHV�� DX[� WUDLWHPHQWV� FUXHOV� LQKXPDLQV� HW� GpJUDGDQWV� HW� j� WRXWH� DXWUH� IRUPH� GH� SHUVpFXWLRQ�SK\VLTXH�HW�SV\FKRORJLTXH��� HQJDJHU�XQ�GLDORJXH�SROLWLTXH�VDQV�FRQGLWLRQV�DYHF�OHV�DXWRULWpV WFKpWFKqQHV�pOXHV�� SRXUVXLYUH� WRXV� OHV� DXWHXUV�� TXHOV� TX¶LOV� VRLHQW�� GHV� YLRODWLRQV� GH� GURLWV� GH� O¶+RPPH�SHUSpWUpHV�HQ�7FKpWFKpQLH�
DX[�DXWRULWpV�WFKpWFKqQHV�GH ��� IDLUH�FHVVHU�WRXWH�IRUPH�GH�YLROHQFH�j�O¶HQFRQWUH�GH�OD�SRSXODWLRQ�FLYLOH�HW�OD�SURWpJ HU�HQ�WRXWH�FLUFRQVWDQFH���� JDUDQWLU�OH�GURLW�j�OD�YLH��j�OD�OLEHUWp�HW�OD�VpFXULWp�GH�WRXV�OHV�SULVRQQLHUV�GH�JXHUUH�
j�OD�FRPPXQDXWp�LQWHUQDWLRQDOH��� TXH� GHV� GpPDUFKHV� VRLHQW� HQWUHSULVHV� DX[� ILQV� GH� VXVSHQVLRQ� WHPSRUDLUH� GH� OD� 5XVVLH� GX�&RQVHLO�GH�O¶(XURSH�� TXH� OHV�(WDWV�PHPEUHV� GX�&RQVHLO� GH� O¶(XURSH� LQLWLHQW� XQH� UHTXrWH� LQWHUpWDWLTXH� FRQWUH� OD�5XVVLH�DXSUqV�GH�OD�&RXU�(XURSpHQQH�GHV�GURLWV�G�H�O¶+RPPH�� TX¶XQH� PLVVLRQ� LQWHUQDWLRQDOH� G¶HQTXrWH� VRLW� HQYR\pH� VRXV� OHV� DXVSLFHV� GH� O¶218�� GH�O¶26&(�RX GH�O¶8QLRQ�(XURSpHQQH��� TXH�OHV�DLGHV�ILQDQFLqUHV�LQWHUQDWLRQDOHV�DSSRUWpHV�j�OD�5XVVLH�VRLHQW�VXERUGRQQpHV�j�O¶DUUrW�GHV�RSpUDWLRQV�PLOLWDLUHV�HW�j�XQH�DPpOLRUDWLRQ�VLJQLILFDWLYH�GH�OD�VLWXDWLRQ�GHV�GURLWV�GH�O¶+RPPH��4XH�OHV�DYRLUV�SULYpV�GDQV�OHV�EDQTXHV�QDWLRQDOHV�RX�LQWHUQDWLRQDOHV�GHV�UHVSRQVDEOHV�SUpVXPpV�GH�JUDYHV�YLRODWLRQV�GHV�GURLWV�GH�O¶+RPPH�VRLHQW�JHOpV��



��

7XQLVLH
&RQVLGpUDQW�OD�GpJUDGDWLRQ�GH�O¶pWDW�GHV�GURLWV�GH�O¶+RPPH�HW�GHV�OLEHUWpV�HQ�7XQLVLH��TXL�VH�PDQLIHVWH�QRWDPPHQW�SDU�OD�PXOWLSOLFDWLRQ�GHV�SURFqV�SROLWLTXHV�HW�G¶RSLQLRQ��OD�V\VWpPDWLVDWLRQ�GH�OD�WRUWXUH��O¶LQVWUXPHQWDOLVDWLRQ�GH�OD�MXVWLFH�HW�OH�QRQ�UHVSHFW�GX�GURLW�j�XQ�SURFqV�pTXLWDEOH��OHV�JUDYHV�HQWUDYHV�j�O¶H[HUFLFH�GHV�GURLWV�IRQGDPHQWDX[�G¶H[SUHVVLRQ��G¶RSLQLRQ��G¶DVVRFLDWLRQ��GH�OD�SUHVVH�HW�GH�OLEUH�FLUFXODWLRQ�GHV�FLWR\HQV�
&RQVLGpUDQW�TXH�OHV�UHVWULFWLRQV�j�O¶HQFRQWUH�GHV�GpIHQVHXUV�GHV�GURLWV�GH�O¶+RPPH�DWWHLJQHQW�DXMRXUG¶KXL�XQ�VHXLO�FULWLTXH�DYHF�O¶pSUHXYH�GH�IRUFH�HW�OHV�SURFpGXUHV�MXGLFLDLUHV�RXYHUWHV�FRQWUH�OD /LJXH�7XQLVLHQQH�GHV�'URLWV�GH�O¶+RPPH��/7'+��HW�VHV�GLULJHDQWV��OH�QRQ�UHFRQQDLVVDQFH�GX�&RQVHLO�1DWLRQDO�SRXU�OHV�/LEHUWpV�HQ�7XQLVLH��&1/7���OH�KDUFqOHPHQW�HW�OHV�SURFqV�HQJDJpV�FRQWUH�VHV�DQLPDWHXUV�
&RQVLGpUDQW��HQILQ��O¶KRVWLOLWp�PDQLIHVWpH�SpULRGLTXHPHQW�SDU�OH�JRXYHUQHPHQW�WXQLVLHQ�FRQWUH�OHV�RUJDQLVDWLRQV�QRQ�JRXYHUQHPHQWDOHV�LQWHUQDWLRQDOHV�GH�GpIHQVH�GHV�GURLWV�GH�O¶+RPPH�TXL�V¶HVW�WUDGXLWH�SDU�GHV�FDPSDJQHV�GH�SUHVVH�RXWUDQFLqUHV�HW�SDU�OH�VFDQGDOHX[�UHIRXOHPHQWV��j�OHXU�DUULYpH�HQ�7XQLVLH��GHV�UHVSRQVDEOHV�G¶$PQHVW\�,QWHUQDWLRQDO��GH�PDvWUH�6LGLNL�.DED��9LFH�SUpVLGHQW�GH�OD�),'+��HW�j�GHX[�UHSULVHV�GX�3UpVLGHQW�GH�OD�),'+��0DvWUH�3DWULFN�%DXGRXLQ�DLQVL�TXH�OH�UpFHQW�UHIXV�GX�YLVD�G¶HQWUpH�HQ�7XQLVLH�SRXU�0DvWUH�+DIH]�$ERX�6DDGD�PDQGDWp�SDU�OH�5(0'+�
/H���qPH &RQJUqV�GH�OD�),'+ �� 6DOXH�O¶HQJDJHPHQW�GHV�GpIHQVHXUV�GHV�GURLWV�GH�O¶+RPPH�HW�GHV�PLOLWDQW�H�V�GH�OD�OLEHUWp�HQ�7XQLVLH�TXL�SDLHQW��j�O¶LQVWDU�GH�5DGKLD�1DVUDRXL��6LKHP�%HQ�6HGULQH��.KpPDLV�.VLOD��0RXFHI�0DU]RXNL��1HMLE�(O�+RVQL�HW�WDQW�G¶DXWUHV�GH�OHXUV�FDPDUDGHV��SDU�OHV�WUDFDVVHULHV�TXRWLGLHQQHV��OHV�KXPLOLDWLRQV��OHV�YLROHQFHV��OHV�LQWHUSHOODWLRQV��OD�GpWHQWLRQ�HW�O¶H[LO��OHXU�YRORQWp�GH�UHOHYHU�OHV�GpILV�GH�O¶DUELWUDLUH�HW�GH�OD�UpSUHVVLRQ�� $SSRUWH�VRQ�VRXWLHQ�DX[�OXWWHV�PHQpHV�SDU�OHV�FHQWDLQHV�GH�GpWHQXV�SROLWLTXHV�GRQW�OHV�JUqYHV�GH�OD�IDLP�VH�VRQW�IDLWHV�GH�SOXV�HQ�SOXV�IUpTXHQWHV�SRXU�SURWHVWHU�FRQWUH�OHXUV�FRQGLWLRQV�GH�GpWHQWLRQ�HW�FRQWUH�O¶DUELWUDLUH�GH�OHXU�VLWXDWLRQ�� 0HW�O¶DFFHQW�VXU�O¶XUJHQFH�GH�OD�SURPXOJDWLRQ�G¶XQH�ORL�G¶DPQLVWLH�JpQpUDOH�TXL�FRQFHUQH�O¶HQVHPEOH�GHV�GpWHQXV�SROLWLTXHV�HW�G¶RSLQLRQ��OHV�PLOLWDQWV�FRQWUDLQWV�j�O¶H[LO�HW�WRXV�FHX[�TXL�IRQW�O¶REMHW�GH�SURFpGXUHV�MXGLFLDLUHV�HQ�FRXV�HQ�UDLVRQ�GH�OHXU�RSLQLRQ��OHXUV�DFWLYLWpV�DVVRFLDWLYHV��OHXU�DSSDUWHQDQFH�SROLWLTXH�� 6H�IpOLFLWH�GX�VRXWLHQ�FRQVWDQW�DSSRUWp�DX[�GpIHQVHXUV�WXQLVLHQV�SDU�OD�),'+�HW�VHV�DVVRFLDWLRQV�DIILOLpHV�HW�O¶REVHUYDWRLUH�SRXU�OD�SURWHFWLRQ�GHV�GpIHQVHXUV�GHV�GURLWV�GH�O¶+RPPH�HW�DSSHOOH�DX�UHQIRUFHPHQW�GH�OD�VROLGDULWp�DJLVVDQWH�DYHF�FHV�GHUQLHUV�HW�DYHF�O¶HQVHPEOH�GX�PRXYHPHQW�DVVRFLDWLI�DXWRQRPH�HQ�7XQLVLH��IHPPHV�GpPRFUDWHV��MHXQHV�DYRFDWV��pWXGLDQWV��VHFWLRQV�WXQLVLHQQHV�G¶$77$&�HW�G¶$�,�HWF«��� 5pDIILUPH�O¶H[SUHVVLRQ�GH�VRQ�VRXWLHQ�j�OD�GLUHFWLRQ�OpJLWLPH�GH�OD�/7'+��SUpVLGpH�SDU�0RQVLHXU�0RNKWDU�7ULIL�LVVXH�GpPRFUDWLTXHPHQW�GX��qPH &RQJUqV�G¶RFWREUH������� ([LJH�OD�UHVWDXUDWLRQ�GH�OD�/7'+�GDQV�VHV�DFWLYLWpV��GDQV�VHV�ORFDX[�HW�GDQV�VHV�GURLWV�OpJLWLPHV�DLQVL�TXH�OD�UHFRQQDLVVDQFH�OpJDOH�GX�&1/7�� (Q�DSSHOOH�DX[�LQVWDQFHV�HW�DX[�SURFpGXUHV�GHV�1DWLRQV�XQLHV��GH�O¶28$��HW�GX�SDUWHQDULDW�HXUR�PpGLWpUDQQpHQ�SRXU�SUHQGUH�WRXWHV�OHV�PHVXUHV�VXVFHSWLEOHV�GH�PHWWUH�XQ�WHUPH�DX�F\FOH�UpSUHVVLI�DXTXHO�OD�/7'+��OH�&1/7�HW�O¶HQVHPEOH�GHV�GpIHQVHXUV�WXQLVLHQV�VRQW�FRQIURQWpV��
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7XUTXLH%UXWDOLWpV�GDQV�OHV�SULVRQV
&RQVLGpUDQW�TXH�SOXV�GH������SULVRQQLHUV�SROLWLTXHV�VRQW�WRXMRXUV�HQ�JUqYH�GH�OD�IDLP��GRQW�����HQWHQGHQW�OD�SRXUVXLYUH�MXVTX¶j�OD�PRUW��SRXU�SURWHVWHU�FRQWUH�OHXU�WUDQVIHUW�GDQV�GHV�SULVRQV��SULVRQV�GH�W\SH�)���R��HVW�LPSRVp�XQ�LVROHPHQW�WRWDO�GHV�GpWHQXV�GDQV�GHV�FHOOXOHV�LQGLYLGXHOOHV�
&RQVLGpUDQW�TXH�FHUWDLQV�G¶HQWUH�HX[�VRQW�HQ�JUqYH�GH�OD�IDLP�GHSXLV�SOXV�GH����MRXUV�
/H���qPH�&RQJUqV�GH�OD�),'+��UpXQL�j�&DVDEODQFD�GX����DX����MDQYLHU����� �
� &RQGDPQH�YLJRXUHXVHPHQW�OHV�UpFHQWHV�EUXWDOLWpV�H[HUFpHV�SDU�OHV�IRUFHV�GH�O¶RUGUH�GDQV�OHV�SULVRQV�WXUTXHV�HW�VRXOLJQH�OD�UHVSRQVDELOLWp�GX�JRXYHUQHPHQW�GDQV�OD�PRUW�GH����SHUVRQQHV�HW�OHV�EOHVVXUHV�JUDYHV�LQIOLJpHV�j�GHV�FHQWDLQHV�G¶DXWUHV�
� &RQVLGqUH�TX¶XQH�WHOOH�LQWHUYHQWLRQ�HVW�LQDGPLVVLEOH�HW�TX¶XQH�VROXWLRQ�SDFLILTXH�DXUDLW�G��rWUH�WURXYpH�
� GpQRQFH�OHV�SUHVVLRQV�H[HUFpHV�DFWXHOOHPHQW�SDU�OHV�DXWRULWpV�j�O¶HQFRQWUH�GHV�SHUVRQQHV�HW�RUJDQLVDWLRQV�LVVXHV�GH�OD�VRFLpWp�FLYLOH�WXUTXH�TXL�SURWHVWHQW�FRQWUH�FHV�DFWHV�GH�YLROHQFH� HQ�SDUWLFXOLHU�OHV�GHX[�RUJDQLVDWLRQV�PHPEUHV�GH�OD�),'+��O¶$VVRFLDWLRQ�WXUTXH�GHV�GURLWV�GH�O¶+RPPH��,+'���HW�OD�)RQGDWLRQ�WXUTXH�GHV�GURLWV�GH�O¶+RPPH��TXL�VRQW��GHV�FLEOHV�GH�FHWWH�YDJXH�GH�UpSUHVVLRQ��/H�&RQJUqV�GpQRQFH�j�FHW�pJDUG�OD�IHUPHWXUH�SDU�OHV�DXWRULWpV�GH�VL[�EUDQFKHV�GH�O¶,+'�HW�OHV�QRPEUHXVHV�DUUHVWDWLRQV�GH�FHUWDLQV�GH�VHV�PHPEUHV��&HWWH�SUHVVLRQ�YLVH�j�UpGXLUH�DX�VLOHQFH�OD�VRFLpWp�FLYLOH�HW�j�HQWUDYHU�VHV�DFWLYLWpV��
� 'HPDQGH�TX¶XQH�PLVVLRQ�QDWLRQDOH�HW�LQWHUQDWLRQDOH�G¶HQTXrWH�FRPSRVpH�GH�PHPEUHV�FRPSpWHQWV�HW�LQGpSHQGDQWV�VRLW�pWDEOLH�DILQ�GH�UpXQLU�GHV�WpPRLJQDJHV�HW�GHV�SUHXYHV�UHODWLIV�DX[�UpFHQWHV�YLROHQFHV�GDQV�OHV�SULVRQV�HW�SRXU�HQTXrWHU�VXU�FHV�RSpUDWLRQV�PHXUWULqUHV��'HV�H[SHUWV�HQ�PpGHFLQH�OpJDOH�GHYUDLHQW�QRWDPPHQW�SDUWLFLSHU�j�FHWWH�PLVVLRQ�
� $IILUPH�VRQ�VRXWLHQ�HW�VD�VROLGDULWp�DYHF�OD�SRVLWLRQ�GH�VHV�GHX[�RUJDQLVDWLRQV�PHPEUHV�HQ�7XUTXLH��O¶$VVRFLDWLRQ�7XUTXH�GHV�'URLWV�GH�O¶+RPPH��,+'��HW�OD�)RQGDWLRQ�7XUTXH�GHV�'URLWV�GH�O¶+RPPH��+5)7���FRQFHUQDQW�OHV�SULVRQV�GH�W\SH�)��5DSSHOOH�TXH�OD�),'+�VH�IDLW�OH�UHODLV�GH�OD�SRVLWLRQ�GH�VHV�RUJDQLVDWLRQV�PHPEUHV��OHVTXHOOHV�IRQW�SDUWLH�LQWpJUDQWH�GH�OD�)pGpUDWLRQ�
� 'HPDQGH�DX�JRXYHUQHPHQW�WXUF�GH�SHUPHWWUH�O¶DFFqV�GHV�21*�DX[�SULVRQV�GH�W\SH�)�HW�GH�UHQRXHU�OH�GLDORJXH�DYHF�OHV RUJDQLVDWLRQV�WXUTXHV�GH�GpIHQVH�GHV�GURLWV�GH�O¶+RPPH�
� $SSHOOH�OHV�(WDWV�PHPEUHV�GH�O¶8QLRQ�HXURSpHQQH�j�UpDJLU�IHUPHPHQW�DX[�UpFHQWHV�YLROHQFHV�FRPPLVHV�SDU�OHV�IRUFHV�GH�O¶RUGUH�GDQV�OHV�SULVRQV�WXUTXHV



��

� $SSHOOH�OH�&RPLWp�SRXU�OD�3UpYHQWLRQ�GH�OD�7RUWXUH�GX�&RQVHLO�GH�O¶(XURSH�j�VH�UHQGUH�XQH�QRXYHOOH�IRLV�HQ�7XUTXLH�DILQ�G¶H[DPLQHU�OD�FRQIRUPLWp�GHV�FRQGLWLRQV�FDUFpUDOHV�HQ�7XUTXLH��HQ�SDUWLFXOLHU�GDQV�OHV�SULVRQV�GH�W\SH�)��DYHF�OHV�QRUPHV�GX�&RQVHLO�GH�O¶(XURSH�
� 6¶LQTXLqWH�GH�O¶DJJUDYDWLRQ�GX FDUDFWqUH�PLOLWDLUH�HW�RSSUHVVLI�GX�UpJLPH�WXUF��j�XQ�QLYHDX�LQpJDOp�GHSXLV�YLQJW�DQV��
� (QFRXUDJH�OD�),'+�j�SRXUVXLYUH�VHV�DFWLYLWpV�GH�VXLYL�GH�OD�VLWXDWLRQ�GHV�GURLWV�GH�O¶+RPPH�HW�GHV�OLEHUWpV�GpPRFUDWLTXHV�HQ�7XUTXLH�
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9LHW�1DP
/H���qPH &RQJUqV GH�OD�),'+��&DVDEODQFD��������MDQYLHU��������DODUPp�SDU�OHV�GHUQLqUHV�QRXYHOOHV� HQ� SURYHQDQFH� GX� 9LHWQDP�� WLHQW� j� H[SULPHU� VHV� SUpRFFXSDWLRQV� FRQFHUQDQW� OHV�YLRODWLRQV� V\VWpPDWLTXHV� GHV� GURLWV� GH� O¶+RPPH� DX� 9LHWQDP� HW� j� DSSRUWHU� VRQ� VRXWLHQ� DX[�GpIHQVHXUV YLHWQDPLHQV�GHV�GURLWV�GH�O¶+RPPH�/H�&RQJUqV�HVW��HQ�HIIHW��WUqV�SUpRFFXSp�SDU�OH�VRUW�IDLWV�DX[�SHUVRQQHV�TXL�RQW�WHQWp��GH�OHXU�SURSUH�FKHI��GH�VHFRXULU�OHV�YLFWLPHV�GHV�LQRQGDWLRQV�GDQV�OH�'HOWD��OHV�SOXV�JUDYHV�GHSXLV����DQV�DYHF�SOXV�GH�����PRUWV�GRQW�XQH�WUqV�JUDQGH�PDMRULWp�G¶HQIDQWV�HW�XQ�WRWDO�GH�SOXV�GH���PLOOLRQV�GH�SHUVRQQHV�DIIHFWpHV��'DQV�FHV�FRQGLWLRQV�HW�DORUV�TXH�OHV�DXWRULWpV�YLHWQDPLHQQHV��GpERUGpHV��HQ�DSSHODLHQW�j�O¶DLGH�LQWHUQDWLRQDOH�HW�QDWLRQDOH��LO�HVW�SRXU�OH�PRLQV�FKRTXDQW�TXH�7KLFK�4XDQJ�'R�HW�VRQ�pTXLSH�GH�ERQ]HV��QRQQHV�HW�ODwFV�GH�O¶(JOLVH�%RXGGKLTXH�8QLILpH�GX�9LHWQDP�DLHQW�pWp�DUUrWpV�DUELWUDLUHPHQW��LQWHUURJpV�GRX]H�KHXUHV�G¶DIILOpH��OH���RFWREUH�������HPSrFKpV�GH�GLVWULEXHU�XQH� DLGH�GH�SUHPLqUH�QpFHVVLWp� DX[�YLFWLPHV�� H[SXOVpV�SRXU� FHUWDLQV�YHUV�+R�&KL�0LQK�9LOOH��KDUFHOpV�SDU�OD�SROLFH���/H�&RQJUqV� HVW� WUqV� LQTXLHW� GX� VRUW� IDLW� DX� GLVVLGHQW�+D�6L�3KX� DVVLJQp� j� UpVLGHQFH� HW�VRXPLV� DX[� KDUFqOHPHQWV� GH� OD� 6pFXULWp� SRXU� DYRLU� H[HUFp� OpJLWLPHPHQW� VD� OLEHUWp�G¶H[SUHVVLRQ�� $\DQW� SULV� FRQQDLVVDQFH� GH� OD� SURWHVWDWLRQ� GH� FLQT� YpWpUDQV� FRPPXQLVWHV��+RDQJ�0LQK�&KLQK��DQFLHQ�UHFWHXU�GH�O¶,QVWLWXW�GH�SKLORVRSKLH�PDU[LVWH�OpQLQLVWH�GH�+DQRL��OH�FRORQHO�3KDP�4XH�'XRQJ��DQFLHQ�UpGDFWHXU�GH� OD� UHYXH� O¶$UPpH�GX�3HXSOH�GX�9LHWQDP��3U��1JX\HQ 7KDQK� *LDQJ�� JpRSK\VLFLHQ�� +RDQJ� 7LHQ�� pFULYDLQ�� 7UDQ� 'XQJ� 7LHQ�� YpWpUDQ� GH�O¶$UPpH�GX�3HXSOH��DXSUqV�GH�O¶$VVHPEOpH�1DWLRQDOH�YLHWQDPLHQQH��OH���GpFHPEUH�������OHV�/LJXHV� PHPEUHV� GH� OD� ),'+� WLHQQHQW� j� GpQRQFHU� OH� SOXV� IHUPHPHQW� OD� PLVH� HQ� GpWHQWLRQ�DGPLQLVWUDWLYH��DYHF�LQWHUURJDWRLUHV�MRXUQDOLHUV��GH�+D�6L�3KX�DLQVL�TXH�O¶DFFXVDWLRQ�TXL�SqVH�VXU�OXL�GHSXLV�PDL�������VDQV�TX¶LO�DLW�pWp�SRXU�DXWDQW�MXJp��G¶H[HUFHU�GHV�³DFWLYLWpV�WUDKLVVDQW�OD�SDWULH´�HW�TXL�OXL�IDLW�ULVTXHU�OD�SHLQH�GH�PRUW�(QILQ�� OH� &RQJUqV� GH� OD� ),'+� UHJUHWWH� TXH� OH� JRXYHUQHPHQW� YLHWQDPLHQ� FRQWLQXH� GH�UHIXVHU� WRXWH� SUHVVH� OLEUH�� D\DQW� UHMHWp� O¶DQ� GHUQLHU� OD� GHPDQGH�G¶XQ� MRXUQDO� LQGpSHQGDQW�GX�JpQpUDO� 7UDQ� 'R� HW� Q¶D\DQW� WRXMRXUV� SDV� UpSRQGX� j� XQH� GHPDQGH� VHPEODEOH� GX� 9pQpUDEOH�7KLFK� 4XDQJ� 'R�� ,O� GpQRQFH�� HQ� RXWUH�� O¶LQWHUGLFWLRQ� GH� SXEOLFDWLRQ� GX� VHXO� EXOOHWLQ� GH�O¶(JOLVH�FDWKROLTXH��+LHS�7KRQJ �&RPPXQLRQ���HQ�RFWREUH������/H�&RQJUqV�GH� OD�),'+�UDSSHOOH� TX¶DX� UHJDUG�GH� VD�&RQVWLWXWLRQ�GH������HW� GX�3DFWH�LQWHUQDWLRQDO�UHODWLI�DX[�GURLWV�FLYLOV�HW�SROLWLTXHV�TX¶LO�D�UDWLILp��OH�9LHWQDP�VH�GRLW�GH�JDUDQWLU�j� VHV� FLWR\HQV� OD� OLEHUWp� G¶H[SUHVVLRQ�� OD� OLEHUWp� GH�SUHVVH�� OD� OLEHUWp� G¶DVVRFLDWLRQ�� OD� OLEHUWp�UHOLJLHXVH� HW� OD� OLEHUWp� GH� FLUFXOHU�� ,O� DSSHOOH� GRQF� OHV� DXWRULWpV� YLHWQDPLHQQHV� j� FHVVHULPPpGLDWHPHQW� WRXWHV� OHV� SHUVpFXWLRQV� FRQWUHV� FHX[� TXL� H[HUFHQW� OpJLWLPHPHQW� HW� GH� IDoRQ�QRQ�YLROHQWHV� OHXUV� GURLWV� IRQGDPHQWDX[� HW� GH� OHXU� SHUPHWWUH�� FRPPH� WRXW� FLWR\HQ�� GH�SDUWLFLSHU�DX[�°XYUHV�G¶LQWpUrW�JpQpUDO��WHOOH�O¶DLGH�DX[�YLFWLPHV�GHV�LQRQGDWLRQV�
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/D�ODQJXH�HW�OD�FXOWXUH�$PD]LJKHV
/¶(WDW�1DWLRQ��PRGqOH�SROLWLTXH�LQYHQWp�HQ�(XURSH�SXLV�H[SRUWp�DX[�DXWUHV�FRLQV�GX�PRQGH��D�FRQWULEXp�j�OD�PDUJLQDOLVDWLRQ��YRLUH�O¶H[FOXVLRQ�GHV�ODQJXHV�HW�GHV�FXOWXUHV�TXL�Q¶RQW�SDV�SX�DFTXpULU�XQ�VWDWXW�RIILFLHO�RX�QDWLRQDO�DX�VHLQ�GHV�(WDWV�/D� GLVFULPLQDWLRQ� OLQJXLVWLTXH� HW� FXOWXUHOOH� VH� WURXYH� DX� F°XU� � PrPH� GX� V\VWqPH� pWDWLTXH�PRGHUQH�
$XMRXUG¶KXL�� OD� PRQGLDOLVDWLRQ� FRQWULEXH� j� O¶KRPRJpQpLVDWLRQ� FXOWXUHOOH�� � 2U�� LO� \� D� GHV�ODQJXHV�HW�GHV�FXOWXUHV�TXL�RQW�UpVLVWp�j�FH�SURFHVVXV�G¶XQLIRUPLWp��$XMRXUG¶KXL��FHV�ODQJXHV�HW�FXOWXUHV�RQW�GURLW�j�O¶H[LVWHQFH�GDQV�OH�UHVSHFW�HW�O¶pJDOLWp�UpFLSURTXH��
1RXV��GpIHQVHXUV�GHV�GURLWV�GH�O¶KRPPH��DYRQV�OH�GHYRLU�GH�FRQWULEXHU�j�OHXU�VDXYHJDUGH��
$ORUV�TXH�OH�0DURF�DFFXHLOOH� OH���qPH��&RQJUqV�GH�OD�),'+��QRXV�DYRQV�GpFLGp�GH�FRQVDFUHU�V\PEROLTXHPHQW� FH� PHVVDJH� j� OD� FXOWXUH� DPD]LJK�� TXH� OHV� UpFHQWHV� UpIRUPHV� GH�O¶HQVHLJQHPHQW� RQW� WRWDOHPHQW�PDUJLQDOLVpH�� FRQVLGpUDQW� TXH� FHWWH� GHUQLqUH� HVW� ± SDUPL� WDQW�G¶DXWUHV�± O¶XQH�GHV�FXOWXUHV�PHQDFpHV�GX�PRQGH�JOREDO��
'DQV�FHWWH�RSWLTXH��QRXV�GHPDQGRQV�OD�UHFRQQDLVVDQFH�HW�OD�SURWHFWLRQ�GH�OD�ODQJXH�DPD]LJK�DX� 0DURF� DLQVL� TXH� GDQV� O¶HQVHPEOH� GHV� SD\V� G¶$IULTXH� GX� 1RUG�� DILQ� GH� JDUDQWLU� VRQ�LQWpJUDWLRQ�GDQV�OHV�GRPDLQHV�GH�O¶HQVHLJQHPHQW�SXEOLF��OD�FRPPXQLFDWLRQ��O¶DGPLQLVWUDWLRQ�HW�OD�MXVWLFH��



��

&RQWUH�OD�[pQRSKRELH�HQ�$IULTXH
&RQVLGpUDQW OD� PRQWpH� LQTXLpWDQWH� GHV� SRJURPV�� FKDVVHV� j� O¶pWUDQJHU�� H[SXOVLRQV� VRXYHQW�DFFRPSDJQpHV� GH� YLROHQFHV� HW� OHV� DVVDVVLQDWV� GH� QRPEUHX[� UHVVRUWLVVDQWV� GH� SD\V� DIULFDLQV�UpVLGDQW� GDQV� G¶DXWUHV� SD\V� DIULFDLQV� HW�RX� DUDEHV� �$IULTXH� GX� 6XG�� $QJROD�� &RQJR�%UD]]DYLOOH�� &{WH� G¶,YRLUH��0DXULWDQLH�� 1LJHULD��5'&��/LE\H�� HWF���� OH�&RQJUHV� GH� OD� ),'+��UpXQL�j�&DVDEODQFD�GX����DX����MDQYLHU�������GpQRQFH�DYHF�YLJXHXU�O¶HVFDODGH�GH�OD�[pQRSKRELH�HW�GX�UDFLVPH�HQ�$IULTXH ��GHPDQGH�DX[�(WDWV�DXWHXUV�GH�FHV�JUDYHV�YLRODWLRQV�GHV�GURLWV�GH�O¶+RPPH�G¶\�PHWWUH�XQ�WHUPH�LPPpGLDWHPHQW��GH�SUHQGUH�WRXWHV�OHV�PHVXUHV�GH�SURWHFWLRQ�QpFHVVDLUHV�SRXU�OHV�SHUVRQQHV�FRQFHUQpHV�HW�GH� UHVSHFWHU� OHV� HQJDJHPHQWV� TX¶LOV� RQW� SULV� HQ� UDWLILDQW� OHV� GLIIpUHQWV� SDFWHV� HW�FRQYHQWLRQV�DX[TXHOV�LOV�VRQW�SDUWLHV��
/H�&RQJUHV�GH�OD�),'+ �

GHPDQGH�DX[�(WDWV�GRQW�OHV�UHVVRUWLVVDQWV�VRQW�YLFWLPHV�GH�FHV�PDXYDLV�WUDLWHPHQWV�GH�SUHQGUH� WRXWHV�PHVXUHV� SRXU� DLGHU� OHV� YLFWLPHV� j� UHQWUHU� GDQV� OHXUV� GURLWV� HW� REWHQLU�UpSDUDWLRQ��HW�GH�GpQRQFHU�FHV�DFWHV�EDUEDUHV�VXU�OD�VFqQH�LQWHUQDWLRQDOH�
GHPDQGH� LQVWDPPHQW� j� O¶218� GH� WRXW� PHWWUH� HQ� °XYUH� SRXU� TXH� VRLW� UDWLILpH� OD�&RQYHQWLRQ�VXU�OHV�WUDYDLOOHXUV�PLJUDQWV ��
GHPDQGH� DX[� (WDWV� SDUWLHV� GH� PHWWUH� HQ� SODFH� XQ� VWDWXW� QDWLRQDO� GHV� PLJUDQWV�SHUPHWWDQW� OD� FUpDWLRQ� HW� O¶DSSOLFDWLRQ�G¶LQVWUXPHQWV� DVVXUDQW� OD� SURWHFWLRQ�GHV�GURLWV�FLYLOV�� SROLWLTXHV�� pFRQRPLTXHV�� VRFLDX[� HW� FXOWXUHOV� GHV� PLJUDQWV� TXHOTXH� VRLW� O HXU�SD\V�G¶RULJLQH�HW�TXHOTXH�VRLW�OH�SD\V�R��LOV�UpVLGHQW�



��

*UDQGV�/DFV
/H���qPH &RQJUqV�GH�OD�),'+��UpXQL�j�&DVDEODQFD�GX����DX����MDQYLHU������
&RQVLGpUDQW�O¶pWDW�GH�JXHUUH�SUpYDODQW�GDQV�OD�UpJLRQ�GHV�*UDQGV�/DFV �&RQVWDWDQW�OHV�YLRODWLRQV�GHV�GURLWV�GH�O¶+RPPH��OHV�FULPHV�FRQWUH�O¶KXPDQLWp��OHV�FULPHV�GH�JXHUUH�HW�FHX[�j�FDUDFWqUH�pFRQRPLTXH�FRPPLV�HQ�PDUJH�GH�FHV�FRQIOLWV�DUPpV �&RQVFLHQWV�GHV�VRXIIUDQFHV�TX¶HQGXUHQW�OHV�SRSXODWLRQV�FLYLOHV�GH�FHWWH�UpJLRQ�GX�IDLW�GH�FHV�JXHUUHV �&RQVLGpUDQW� O¶LQGLIIpUHQFH� HW� OD� FRPSODLVDQFH� FDUDFWpULVpHV�GH� OD� FRPPXQDXWp� LQWHUQDWLRQDOH� IDFH�j�FHV�FULPHV�HW�DX[�FRQVpTXHQFHV�KXPDQLWDLUHV�TXL�HQ�GpFRXOHQW �&RQVLGpUDQW� O¶DEVHQFH�GH�YRORQWp�SROLWLTXH�GHV�JRXYHUQHPHQWV�HW�GHV�JURXSHV�DUPpV�GH�OD�UpJLRQ�j�V¶HQJDJHU�UpVROXPHQW�GDQV�OD�UpVROXWLRQ�SROLWLTXH�HW�PLOLWDLUH�GH�FHV�FRQIOLWV �
*UDYHPHQW�SUpRFFXSp�SDU�OH�QRXYHO�pFKHF�GHV�WHQWDWLYHV�GH�PpGLDWLRQ�HQJDJpHV�ILQ�GpFHPEUH������SDU�0RQVLHXU�2PDU�%RQJR�HW�OD�UHSULVH�GHV�KRVWLOLWpV�HQ�5pSXEOLTXH�'pPRFUDWLTXH�GX�&RQJR �
5HFRPPDQGH �
$X[�*RXYHUQHPHQWV�HW�DX[�JURXSHV�DUPpV�GH�OD�5pSXEOLTXH�'pPRFUDWLTXH�GX�&RQJR��GX�5ZDQGD��GX�%XUXQGL��GH�O¶2XJDQGD�HW�GH�OHXUV�DOOLpV�

� /H� UHVSHFW�GHV�DFFRUGV�GH�/XVDND�SRXU� OD�5pSXEOLTXH�'pPRFUDWLTXH�GX�&RQJR�HW�G¶$UXVKD�SRXU�OH�%XUXQGL �� /H�UHVSHFW�GX�SULQFLSH�G¶LQWpJULWp�WHUULWRULDOH�WHO�TXH�GpILQL�GDQV�OD�&KDUWH�GHV�1DWLRQV�8QLHV�HW�OD�&KDUWH�GH�O¶2UJDQLVDWLRQ�GH�O¶8QLWp�$IULFDLQH �� /H�GpVHQJDJHPHQW�GHV�WURXSHV�HQJDJpHV�GDQV�OD�JXHUUH�HQ�5'& �� /D�PLVH� HQ�°XYUH� GH� PHVXUHV� QpFHVVDLUHV� j� O¶RXYHUWXUH� GpPRFUDWLTXH� GH� OHXUV� V\VWqPHV�SROLWLTXHV �
$X[�(WDWV�OLPLWURSKHV�GHV�WURLV�SD\V�

� V¶DEVWHQLU�GH�VHUYLU�GH�EDVH�DUULqUH�DX[�WURXSHV�UHEHOOHV�HW�IDFWLRQV�DUPpHV �
$X[�VRFLpWpV�FLYLOHV�GH�OD�5pJLRQ�GHV�*UDQGV�/DFV�

� 6H�PRELOLVHU�DX[�ILQV�GH�FUpHU�GHV�PpFDQLVPHV�GH�FRQVFLHQWLVDWLRQ�GHV�SRSXODWLRQV�FLYLOHV�HW�GH�SUHVVLRQ�VXU�OHV�DFWHXUV�GHV�FRQIOLWV �� ¯XYUHU�SRXU�OD�UpFRQFLOLDWLRQ�HW�OH�UDSSURFKHPHQW�GHV�SHXSOHV�GH�OD�VRXV�UpJLRQ �
$��OD�&RPPXQDXWp�LQWHUQDWLRQDOH��

� &RQGDPQHU� O¶DJUHVVLRQ� GH� OD� 5'&� SDU� OHV� WURXSHV� UpJXOLqUHV� UZDQGDLVHV�� RXJDQGDLVHV� HW�EXUXQGDLVHV �� ¯XYUHU� SRXU� O¶DSSOLFDWLRQ� GHV� UpVROXWLRQV� GX� &RQVHLO� GH� VpFXULWp� GHV� 1DWLRQV� 8QLHV� VXU� OD�5'&��HW�QRWDPPHQW�OD�UpVROXWLRQ������GX����MXLQ������RUGRQQDQW�OH�UHWUDLW�VDQV�FRQGLWLRQ�GHV�WURXSHV�UZDQGDLVHV�HW�RXJDQGDLVHV �� )DLUH�GX�PDQGDW�DFWXHO�GH�OD�0218&�FHOXL�GH�O¶LPSRVLWLRQ�HW�GX�PDLQWLHQ�GH�OD�SDL[ �� &UpHU�GHV� WULEXQDX[� LQWHUQDWLRQDX[�DG�KRF�VXU� OD�5'&�HW� OH�%XUXQGL��HW�j�GpIDXW��pWHQGUH� OH�PDQGDW�GX�73,5�j�FHV�GHX[�SD\V �� 6RXWHQLU�O¶RUJDQLVDWLRQ�G¶XQH�FRQIpUHQFH�LQWHUQDWLRQDOH�VXU�OD�UpJLRQ�GHV�*UDQGV�/DFV��LQFOXDQW�OD�SDUWLFLSDWLRQ�GH�OD�VRFLpWp�FLYLOH �� ,PSRVHU�XQ�HPEDUJR�VXU�OHV�YHQWHV�G¶DUPHV�GDQV�OD�UpJLRQ�



��

'URLW�G¶DVLOH�HW�PLJUDWLRQV
'HSXLV�SOXVLHXUV�DQQpHV��HQ�(XURSH��OD�TXHVWLRQ�GHV�PLJUDWLRQV�V¶HVW�SHX�j�SHX�REVFXUFLH�SDU�OD�FUDLQWH�GH�VH�YRLU�HQYDKLV�SDU��OHV�SDXYUHV�GHV�SD\V�GX�6XG�YHQXV�UpFODPHU�OHXU�SDUW�G¶XQ�HOGRUDGR�SUpWHQGX�
&HWWH�FUDLQWH�D�IDYRULVp�O¶DGRSWLRQ�GH�WUDLWpV�RX�FRQYHQWLRQV�VXFFHVVLIV��6FKHQJHQ��'XEOLQ��0DDVWULFKW��$PVWHUGDP��VXU�EDVH�GH�OD�SROLWLTXH�GLWH�GH�O¶(XURSH�IRUWHUHVVH��FULWLTXDEOH�j�SOXV�G¶XQ�WLWUH�
7RXW�G¶DERUG��FHWWH�SROLWLTXH�LJQRUH�OHV�UHVSRQVDELOLWpV�HXURSpHQQHV�GDQV�O¶H[SORLWDWLRQ�SHUPDQHQWH�GHV�SHXSOHV�GX�6XG�HW�OD�GHWWH�FRQWUDFWpH�j�OHXU�pJDUG��/H�UHVSHFW�GX�GURLW�j�O¶HQVHLJQHPHQW��SDU�H[HPSOH��SUpYX�SDU�O¶DUWLFOH����GX�3DFWH�GH�1HZ�<RUN�GH������VXU�OHV�GURLWV�pFRQRPLTXHV��VRFLDX[�HW�FXOWXUHOV��GHYUDLW�VH�WUDGXLUH�SDU�XQ�DFFXHLO�ODUJH�GHV�pWXGLDQWV�FRQWUDLQWV�GH�FKHUFKHU�XQ�DFFqV�DX[�pWXGHV�DX�1RUG�TX¶LOV�QH�SHXYHQW�WURXYHU�FKH]�HX[�SDU�O¶DMXVWHPHQW�VWUXFWXUHO�GX�)0,�
&HWWH�SROLWLTXH�HVW�HQ�RXWUH�XQH�YLRODWLRQ�SHUPDQHQWH�GH�OD�FRQYHQWLRQ�GH�*HQqYH�UHODWLYH�DX[�UpIXJLpV�HQ�FH�TX¶HOOH�DVVLPLOH�O¶DVLOH�j�XQH�LPPLJUDWLRQ��FH�TXL�HVW�G¶DXWDQW�SOXV�SDUDGR[DO�TXH�QRPEUH�GH�GLFWDWHXUV�GX�6XG�RQW�pWp�VRXWHQXV��YRLUH�LQVWDOOpV��HQ�YXH�GH�SURWpJHU�OHV�LQWpUrWV�GX�1RUG���
/¶(XURSH�IRUWUHVVH�SURYRTXH�pJDOHPHQW�XQH�pURVLRQ�SURJUHVVLYH�GHV�GpPRFUDWLHV�GX�1RUG�HQ�FH�TX¶HOOH�FRQFqGH�GHV�SUDWLTXHV�MXULGLTXHV�HW�DGPLQLVWUDWLYHV�GLVFULPLQDWRLUHV�j�O¶pJDUG�GHV�pWUDQJHUV��FRPPH�SDU�H[HPSOH�OH�GURLW�DX�PDULDJH��HW�j�O¶XQLWp�IDPLOLDOH�JDUDQWLV�SDU�OHV�DUWLFOHV����HW����GH�OD�'8'+��OHV�DUWLFOHV����HW����GX�3,'&3�HW�GHV�DUWLFOHV����HW���GH�OD�&RQYHQWLRQ�HXURSpHQQH�GHV�GURLWV�GH�O¶+RPPH��OH�GURLW�j�XQ�UHFRXUV�HIIHFWLI�HW�j�XQ�SURFqV�pTXLWDEOH�SDU�XQ�7ULEXQDO�LQGpSHQGDQW�HW�LPSDUWLDO�HW�QRQ�XQH�LQVWDQFH�DGPLQLVWUDWLYH��DUWLFOH���GH�OD�'8'+��DUWLFOH����GX�3,'&3�HW�DUWLFOHV����HW���GH�OD�&RQYHQWLRQ�HXURSpHQQH���HWF�
&HV SUDWLTXHV��YRLUH�OpJLVODWLRQV��GLVFULPLQDWRLUHV��DOLPHQWHQW��G¶XQH�SDUW��OD�SURJUHVVLRQ�GH�OD�[pQRSKRELH�HW�OH�VXFFqV�GX�UDFLVPH�HW��G¶DXWUH�SDUW��O¶LQWHQVLILFDWLRQ�GH�PR\HQV�PRGHUQHV�GH�VpFXULWp�HW�GH�UpSUHVVLRQ�j�O¶pJDUG�QRQ�VHXOHPHQW�GHV�pWUDQJHUV��H[���FHQWUHV�GH�UpWHQWLRQ��H[SXVLRQV�FROOHFWLYHV��HWF��PDLV�DXVVL�j�O¶pJDUG�GHV�FLWR\HQV�TXL�OHV�SURWqJHQW��VXUYHLOODQFH�FRQVWDQWH��YLRODWLRQ�GH�OD�OLEHUWp�G¶RSLQLRQ��FULPLQDOLVDWLRQ�GHV�DFWHV�G¶DVVLVWDQFH��HWF��
/D�SKRELH�GH�O¶LPPLJUDWLRQ�HVW�HQILQ�XQH�LOOXVLRQ�FDU�LO�IDXW�ELHQ�FRQVWDWHU�O¶H[LVWHQFH�G¶XQH�SRSXODWLRQ�FODQGHVWLQH�TXL�RFFXSH�OD�SODFH�GHV�HVFODYHV�GDQV�OH�PRQGH�pFRQRPLTXH�RFFLGHQWDO��TXL�SqVH�VXU�OHV�VDODLUHV�QRQ�TXDOLILpV�HW�TXL�EDQDOLVH�XQH�FHUWDLQH�FRUUXSWLRQ�GHV�IRUFHV�UpSUHVVLYHV��
$X�GHOj GX�FRQWLQHQW�HXURSpHQ��OHV�WURLV�GHUQLqUHV�GpFHQQLHV�RQW�pWp�PDUTXpHV�SDU�OD�JpQpUDOLVDWLRQ�GX�SKpQRPqQH�PLJUDWRLUH�j�GH�WUqV�QRPEUHX[�SD\V�GX�PRQGH��*XHUUHV�FLYLOHV��FDWDVWURSKHV�QDWXUHOOHV��JpQRFLGHV�HW�YLRODWLRQV�GHV�GURLWV�OHV�SOXV�pOpPHQWDLUHV�MHWWHQW�VXU�OHV�URXWHV�GH�O¶H[RGH�GHV�PLOOLHUV�G¶rWUHV�KXPDLQV��DFFXHLOOLV�GDQV�OHXU�pFUDVDQWH�PDMRULWp�GDQV�OHV�SD\V�SDXYUHV�GX�6XG�
&¶HVW�GRQF�SUDWLTXHPHQW�WRXWH�OD�SODQqWH�TXL�HVW�WRXFKpH�SDU�O¶LPPLJUDWLRQ�HW�OD�GHPDQGH�G¶DVLOH��'H�QRPEUHX[�QRXYHDX[�SD\V�G¶LPPLJUDWLRQ�VRQW�GpSRXUYXV�GH�WRXWH�OpJLVODWLRQ�UHVSHFWXHXVH�GHV�GURLWV�GHV�PLJUDQWV�HW�GHV�GHPDQGHXUV�G¶DVLOH�
/D�),'+�GHPDQGH�TXH�OD�SROLWLTXH�GH�O
(XURSH�IRUWHUHVVH��FRPPH�GH�WRXV�OHV�QRXYHDX[�SD\V�G¶LPPLJUDWLRQ�FqGH�OH�SDV�j�GHV�SURMHWV�G
RXYHUWXUH�HW�GH�FROODERUDWLRQ�DYHF�G
DXWUHV�



��

FRQWLQHQWV�SHUPHWWDQW�TX
j�F{Wp�G
pFKDQJHV�FRPPHUFLDX[�pTXLWDEOHV��VRLW�PLVH�HQ�SODFH�OD�OLEHUWp�GH�FLUFXODWLRQ�HW�XQ�UpHO�SDUWDJH�GHV�ULFKHVVHV�GH�OD�SODQqWH�
'DQV�FH�FDGUH��OD�),'+�FRQGDPQH�OHV�H[SXOVLRQV�FROOHFWLYHV�SHUSpWUpHV�SDU�OH�JRXYHUQHPHQW�EHOJH ��O¶H[SXOVLRQ�GH�7]LJDQHV�HQ�GpFHPEUH������HW�FHOOH�GH�.D]DNKHV�HQ�MDQYLHU������



��

'pYHORSSHPHQWV�WHFKQRORJLTXHV
)DFH�DX[�GpYHORSSHPHQWV�WHFKQRORJLTXHV��� LQIRUPDWLTXHV�HW�ELRWHFKQRORJLTXHV�VXVFHSWLEOHV�j�OD�IRLV�G¶RXYULU�GHV�SHUVSHFWLYHV�GH�SURJUqV��QRWDPPHQW�GDQV�OH�GRPDLQH�GH�OD�VDQWp�HW�GH�OD�JHVWLRQ�HW�GH�PHQDFHU�OHV�GURLWV�KXPDLQV�IRQGDPHQWDX[��GRQW�OHV�GURLWV�j�OD�YLH�SULYpH�HW�j�OD�QRQ�GLVFULPLQDWLRQ��OD�),'+�UHFRPPDQGH�TXH�OHV�UHSUpVHQWDQWV�GHV�GLIIpUHQWV�SD\V�V¶HQJDJHQW �
x j�HQFRXUDJHU��VRXV�WRXWHV�VHV�IRUPHV��O¶LQVWDXUDWLRQ�GH�GpEDWV�³ pFODLUpV ´�HW�SXEOLFV�HQWUH�OHV�H[SHUWV�VFLHQWLILTXHV��OHV�UHSUpVHQWDQWV�SROLWLTXHV�HW�OHV�FLWR\HQV��DILQ�TXH�FHV�GHUQLHUV�VRLHQW�FODLUHPHQW�LQIRUPpV��SRXU�HX[�HW�OHXU�GHVFHQGDQFH� GHV�HQMHX[�VRXV�WHQGXV�SDU�OHV�RULHQWDWLRQV�GH�UHFKHUFKHV�GDQV�FH�GRPDLQH�HW�OHV�pYHQWXHOOHV�DXWRULVDWLRQV�HW�GLYLVLRQV�GH�ILQDQFHPHQW�TXL�OHV�VRXWLHQQHQW �
x j�PHWWUH�HQ�JDUGH��GqV�j�SUpVHQW��OHV�FLWR\HQV�HW�VRLJQDQWV�FRQWUH�WRXWH�WHQWDWLYH�GH�SULYDWLVDWLRQ�GH�OD�UHFKHUFKH�GDQV�FHV�GRPDLQHV��HQ�FRQVLGpUDWLRQ�GHV�ULVTXHV�LQGLVFXWDEOHV�GH�GpWRXUQHPHQW�GH�ILQDOLWp�HW�GH�GpIDXW�GH�WUDQVSDUHQFH�TX¶HOOH�FRQWLHQW�



��

0RQGLDOLVDWLRQ�HW�H[FOXVLRQV
���/D�),'+�D�SRXU�PLVVLRQ�G
DVVXUHU�OD�GpIHQVH��OD�SURPRWLRQ��O 
XQLYHUVDOLWp�HW�O
LQGLYLVLELOLWp�GHV�GURLWV�GH�O
+RPPH�
���'HSXLV�VD�FUpDWLRQ��HW�HQ�SDUWLFXOLHU�ORUV�GH�VHV�GHX[�GHUQLHUV�FRQJUqV�j�0DGULG�HW�j�'DNDU��HOOH�Q
D�HX�GH�FHVVH�G
DIILUPHU�TXH�OHV�GURLWV�GH� O
+RPPH�pWDLHQW� OH�ELHQ�GH�O
+XPDQLWp� WRXWH�HQWLqUH�HW�TX
LOV�IRUPDLHQW�XQ�HQVHPEOH�LQGLVVRFLDEOH��$�FH�WLWUH��OD�)�,�'�+��D�WRXMRXUV�UHJDUGp�OHV�GURLWV�pFRQRPLTXHV��VRFLDX[�HW�FXOWXUHOV��UpDIILUPpV�HW�GpYHORSSpV�GDQV�XQ�JUDQG�QRPEUH�G¶LQVWLWXWLRQV�LQWHUQDWLRQDOHV��PDLV�WRXMRXUV�ODUJHPHQW�LJQRUpV�HW�QRQ�DSSOLTXpV��FRPPH�pWDQW�GH�PrPH�YDOHXU� HW� GH�PrPH�SRUWpH�TXH� OHV�GURLWV� FLYLOV� HW� SROLWLTXHV� FH�TXH� OD�'pFODUDWLRQ�8QLYHUVHOOH�GH������D�FRQVDFUp�
���/D�),'+�UpDIILUPH�DYHF�IRUFH� OD�SULPDXWp�DEVROXH�GHV�GURLWV�GH� O
+RPPH��&HX[ �FL�FUpHQW�GHV� REOLJDWLRQV� TXL� V
LPSRVHQW� j� WRXV�� (WDWV�� DX[� LQVWLWXWLRQV� LQWHUQDWLRQDOHV� HW� DX[� DFWHXUV�SULYpV��$XFXQ�FRGH�GH�FRQGXLWH�QH�VDXUDLW�V¶\�VXEVWLWXHU��/HV�GURLWV�pFRQRPLTXHV��VRFLDX[�HW�FXOWXUHOV� GRLYHQW� rWUH� HQWHQGXV� FRPPH� GHV� GURLWV� HIIHFWLIV�� H[LJLEOHV�� MXVWLFLDEOHV� HW�VDQFWLRQQDEOHV�
��� /D� PRQGLDOLVDWLRQ� WHOOH� TX
HOOH� SUHQG� IRUPH� DFWXHOOHPHQW� VH� FDUDFWpULVH� QRWDPPHQW� SDU�O
RUJDQLVDWLRQ�PRQGLDOH�GH� OD�SURGXFWLRQ�SDU� OHV�JUDQGHV�HQWUHSULVHV�SULYpHV�� OD�JOREDOLVDWLRQ�ILQDQFLqUH�HW�O
LQWHUGpSHQGDQFH�GHV�pFRQRPLHV�
���(OOH�D�XQ�LPSDFW�SURIRQG�VXU�OD�VWUXFWXUH�GHV�(WDWV�HW�VXU�OD�VLWXDWLRQ�GHV�GURLWV�GH�O¶+RPPH��HQ� SDUWLFXOLHU� OHV� GURLWV� pFRQRPLTXHV�� VRFLDX[� HW� FXOWXUHOV�� (OOH� D� HQJHQGUp� GH� QRXYHOOHV�IRUPHV� GH� YLROHQFHV� HW� HQ� D� DJJUDYp� G¶DXWUHV�� /¶LQWHUGpSHQGDQFH� HQWUH� GpPRFUDWL H� HW�GpYHORSSHPHQW� HVW� PHVXUDEOH� j� O¶DXQH� GH� VHV� FRQVpTXHQFHV� FRQFUqWHV�� HW� DX� UHJDUG� GH� OD�PXOWLSOLFDWLRQ� GHV� FULVHV� VRFLDOHV�� HWKQLTXHV�� UHOLJLHXVHV�� QDWLRQDOLVWHV� HW� GHV� FRQIOLWV� DUPpV��(OOH�JpQqUH�GHV�H[FOXVLRQV�VRFLDOHV�HQWUDvQDQW�OD�UXSWXUH�GH�OLHQV� IRQGDPHQWDX[�G¶LQWpJUDWLRQ�HW�SRUWH�DWWHLQWH�QRWDPPHQW�j�O¶LGHQWLWp�FXOWXUHOOH�GHV�PLQRULWpV�
���6L�FHUWDLQV�SD\V�RQW�EpQpILFLp�GH�OD�OLEpUDOLVDWLRQ�GHV�pFKDQJHV��G
DXWUHV�RQW�pWp�GH�SOXV�HQ�SOXV�PDUJLQDOLVpV�� /H� GpVpTXLOLEUH� FURLVVDQW� GHV� WHUPHV�GX�PDUFKp� HVW� XQH�GRQQpH� DQFLHQQH�TXL� QH� IDLW� TXH� V
DJJUDYHU��/HV� LQpJDOLWpV�GH� UHYHQXV�j� O¶pFKHOOH� LQWHUQDWLRQDOH�� LOOXVWUpHV�SDU�O¶pYROXWLRQ�FURLVVDQWH�GH�OD�SDXYUHWp�HW�GH�O¶H[WUrPH�SDXYUHWp�GDQV�XQH�ODUJH�SDUWLH�GX�PRQGH��VRQW�VDQV�SUpFpGHQW��VDQV�TX
DXFXQH�GHV�VROXWLRQV�PLVHV�HQ�°XYUH�Q
DLW�DX�PRLQV�DWWpQXp�FHWWH�LQMXVWLFH�IODJUDQWH��
���/H�GpVpTXLOLEUH�GHV�pFKDQJHV�HQWUH�SD\V�ULFKHV�HW�SDXYUHV��OD�JOREDOLVDWLRQ�GHV�pFKDQJHV�RQW�SRXU� HIIHW� GH� GpVWUXFWXUHU� XQ� SHX� SOXV� O
pFRQRPLH� GHV� SD\V� OHV� SOXV� SDXYUHV�� G
RUGRQQHU� OH�PDUFKp�PRQGLDO�DXWRXU�GHV� VHXOV� LQWpUrWV�GHV�SD\V�GRPLQDQWV��GH�QLYHOHU� OHV�FXOWXUHV�VXU�XQ�PRGqOH�PRQGLDO��DX�ULVTXH�GH�GpYHORSSHU�GHV�UpDFWLRQV�QDWLRQDOLVWHV�HW�LGHQWLWDLUHV�
��� &HWWH� VLWXDWLRQ� V
LQVFULW� GDQV� XQ� HQYLURQQHPHQW� R�� OHV� WHFKQLTXHV GH� FRPPXQLFDWLRQ� HW�G
pFKDQJHV� FRQQDLVVHQW� GHV� SURJUqV� FRQVLGpUDEOHV� PDLV� R�� O
DFFqV� j� FHV� WHFKQLTXHV� UHVWH�SURIRQGpPHQW�LQpJDO�



��

���&HV�ERXOHYHUVHPHQWV�QH�VRQW�SDV�FRPSHQVpV��HW�GH�ORLQ��SDU�OHV�SURJUqV�TXL�GpFRXOHQW�GHV�SHUIHFWLRQQHPHQWV� IDQWDVWLTXHV� GHV� VFLHQFHV� HW� GHV� WHFKQLTXHV� �� OHV� PDUFKDQGLVHV� HW� OHV�FDSLWDX[�FLUFXOHQW�GH�SOXV�HQ�SOXV�OLEUHPHQW�PDLV�OHV�KRPPHV�HW�OHV�IHPPHV��HQ�SDUWLFXOLHU�OHV�SOXV�SDXYUHV��VRQW�WRXMRXUV�DVVLJQpV�j�UpVLGHQFH��RX�VRQW�YLFWLPHV�GH�WUDILF�
���� /D� PRQGLDOLVDWLRQ� D� FRQVDFUp� XQ� UpWUpFLVVHPHQW� GH� OD� PDUJH� GHV� (WDWV� VXU� TXL� SqVH�O¶REOLJDWLRQ�GH�JDUDQWLU� OHV� UHVSHFW�GHV�GURLWV�GH� O¶+RPPH��DX�SURILW�G¶LQVWDQFHV�TXL�QH�VRQW�TXH� UDUHPHQW� UHVSRQVDEOHV� HW� VRXPLVHV� j� XQ� FRQWU{OH� GpPRFUDWLTXH�� &HOD� FRQFHUQH� OHV�LQVWLWXWLRQV� ILQDQFLqUHV� LQWHUQDWLRQDOHV�� HW� OHV� RUJDQLVDWLRQV� PXOWLODWpUDOHV� WHOOHV� TXH�O¶2UJDQLVDWLRQ�0RQGLDOH� GX�&RPPHUFH��PDLV� pJDOHPHQW� OHV� VRFLpWpV� WUDQVQDWLRQDOHV�TXL� RQW�DFTXLV�XQH�SXLVVDQFH�LQpGLWH�
����6
LO�Q
DSSDUWLHQW�SDV�j�OD�)�,�'�+��GH�VH�SURQRQFHU�HQ�IDYHXU� G
XQ�V\VWqPH�pFRQRPLTXH��LO�OXL�DSSDUWLHQW�GH�UDSSHOHU�TXH�WRXW�V\VWqPH�pFRQRPLTXH�GRLW�VDWLVIDLUH�DX[�SUHVFULSWLRQV�GH�OD�'pFODUDWLRQ�8QLYHUVHOOH�GHV�'URLWV�GH�O
+RPPH��HW�TXH�OH��OLEUH�pFKDQJH��Q
HVW�SDV�XQH�ILQ�HQ�VRL�HW�GRLW�V¶LQVFULUH�HQ�WRXW�pWDW�GH�FDXVH�GDQV�OD�SHUVSHFWLYH�G¶XQH�UHGLVWULEXWLRQ�pTXLWDEOH�GH�OD�FURLVVDQFH��HW�G¶XQ�GpYHORSSHPHQW�GXUDEOH�DILQ�QRWDPPHQW�G¶pUDGLFDWLRQ�GH�OD�SDXYUHWp�
����/D�)�,�'�+��HQWHQG�VRXOLJQHU�TXH�OH�SURFHVVXV�GH�PRQGLDOLVDWLRQ�DFWXHOOHPHQW�HQ�FRXUV�QH�VDXUDLW� pFKDSSHU� j� FHW� LPSpUDWLI� TXH� FRQVWLWXH� OH� UHVSHFW� GHV� GURLWV� GH� O
+RPPH� DXTXHO� QH�VDXUDLW�VH�VXEVWLWXHU�XQH�TXHOFRQTXH�GpPDUFKH�FDULWDWLYH�
����&
HVW�SRXUTXRL��OD�)�,�'�+��FRQVLGqUH�FRPPH�HVVHQWLHO�TXH��

������7RXWHV� OHV� SROLWLTXHV�PLVHV� HQ�°XYUH� SDU� OHV� LQVWLWXWLRQV� LQWHUQDWLRQDOHV�RX� OHV�(WDWV�GRLYHQW�V¶LQVFULUH�GDQV�OH�FDGUH�GpILQL�SDU�OD�'pFODUDWLRQ�8QLYHUVHOOH�GHV�'URLWV�GH�O
+RPPH�HW�WRXWHV�DXWUHV�FRQYHQWLRQV�SHUWLQHQWHV�
������ /HV� LQVWLWXWLRQV� ILQDQFLqUHV� LQWHUQDWLRQDOHV� HW� OHV� SROLWLTXHV� TX
HOOHV� PqQHQW�GRLYHQW� rWUH� WUDQVSDUHQWHV�� VRXPLVHV� j� XQ� FRQWU{OH� GpPRFUDWLTXH� HW� UpSRQGUH� GHV�FRQVpTXHQFHV� GH� OHXU� SROLWLTXH�� &HV� SROLWLTXHV�� TX¶HOOHV� VRLHQW� PHQpHV� SDU� GHV�LQVWLWXWLRQV� UpJLRQDOHV� RX� LQWHUQDWLRQDOHV�� GRLYHQW� rWUH� FRRUGRQQpHV� DILQ� G¶DVVXUHU� XQ�GpYHORSSHPHQW� GXUDEOH�� /HV� LQVWLWXWLRQV� ILQDQFLqUHV� LQWHUQDWLRQDOHV�� DX� GHOj� GX�FRQWU{OH� GpPRFUDWLTXH� DXTXHO� HOOHV� GRLYHQW� rWUH� VRXPLVHV�� GRLYHQW�� GH� SOXV�� WHQLU�FRPSWH�GHV�SURSRVLWLRQV�GH�OD�VRFLpWp�FLYLOH�LQWHUQDWLRQDOH�LQGpSHQGDQWH��(OOHV�GRLYHQW�LQVWDXUHU�GHV�PpFDQLVPHV�HIILFDFHV�HW�WUDQVSDUHQWV�GH�FRQVXOWDWLRQ�j�FHW�HIIHW��,O�V
DJLW�Oj�G
XQH�H[LJHQFH�HVVHQWLHOOH�TXH�GH�SHUPHWWUH�HIIHFWLYHPHQW�XQ�GpEDW�GpPRFUDWLTXH�HW�FLWR\HQ�
������/HV�VRFLpWpV�PXOWLQDWLRQDOHV��GHYHQXHV�XQ�OLHX�GH�SRXYRLU�DXTXHO�QH�FRUUHVSRQG�SDV� XQ� QLYHDX� pTXLYDOHQW� GH� UHVSRQVDELOLWp�� VRLHQW� DVVXMHWWLHV� j� GHV� PpFDQLVPHV� GH�FRQWU{OH�� GH� VDQFWLRQ� HW� GH� UpSDUDWLRQ� SHUPHWWDQW� j� OD� FRPPXQDXWp� LQWHUQDWLRQDOH��(WDWV�� RUJDQLVDWLRQV� LQWHU� pWDWLTXHV� XQLYHUVHOOHV� RX� UpJLRQDOHV�� DVVRFLDWLRQV� HW�LQGLYLGXV�� G
HQJDJHU� OHXU� UHVSRQVDELOLWp� VRLW� GHYDQW� GHV� MXULGLFWLRQV� QDWLRQDOHV�� VRLW�GHYDQW�GHV�MXULGLFWLRQV�LQWHUQDWLRQDOHV�GRQW�OD�FUpDWLRQ�V¶LPSRVH�

�����ELV� 4XH�VRLW�FUpp�HQ�VRQ�VHLQ�XQ�2EVHUYDWRLUH�LQWHUQDWLRQDO�G¶pYDOXDWLRQ�SHUPDQHQWH�GX�UHVSHFW�GHV�GURLWV�pFRQRPLTXHV��VRFLDX[�HW�FXOWXUHOV �



��

����� WHU��4XH� VRLW� ODQFpH�j�EUHI�GpODL��GDQV� OH�SURORQJHPHQW�GH� OD�SURSRVLWLRQ�IDLWH�DX�&RQJUqV�GH�'DNDU�HQ�������XQH�FDPSDJQH�SRXU�OD�FUpDWLRQ��DX�VHLQ�GH�O¶218��G¶XQH�RUJDQLVDWLRQ�LQWHUQDWLRQDOH��GHYDQW�ODTXHOOH� OHV�21*�FRPSpWHQWHV�DXUDLHQW�VWDWXW�FRQVXOWDWLI�� FKDUJpH� GX� FRQWU{OH� GX� UHVSHFW� GX� GURLW� LQWHUQDWLRQDO� GHV� GURLWV� GH�O¶+RPPH� GDQV� OHV� DFFRUGV� HW� WUDLWpV� FRQFOXV� SDU� OHV� (WDWV�� SDU� OHV� RUJDQLVDWLRQV�LQWHUQDWLRQDOHV�HW�SDU�OHV�VRFLpWpV�WUDQVQDWLRQDOHV�HQ�PDWLqUH�pFRQRPLTXH�HW�VRFLDOH �
����� TXDWHU� 4XH� VRLW� HQJDJpH� XQH� UpIOH[LRQ� VXU� O¶LQVWLWXWLRQ� G¶XQH� &RXU� GH�MXVWLFH� pFRQRPLTXH� LQWHUQDWLRQDOH� FRPSpWHQWH� SRXU� UpSDUHU� OHV� SUpMXGLFHV� FDXVpV� SDU�OHV� UDSSRUWV� pFRQRPLTXHV� KLVWRULTXHPHQW� LQpJDX[�� UpJXOHU� OD� JHVWLRQ� GHV� ELHQV�FRPPXQV�GH� O¶KXPDQLWp� �RFpDQV��HVSDFH��$QWDUFWLTXH«��HW�FRQWU{OHU��QRWDPPHQW�SDU�OD�PLVH�HQ�FDXVH�GH�OHXU�UHVSRQVDELOLWp�FLYLOH��OHV�VRFLpWpV�WUDQVQDWLRQDOHV�

������/D�OLEpUDOLVDWLRQ�GHV�pFKDQJHV�GRLW�V
DFFRPSDJQHU�GX�UHVSHFW�GH�OD�GLYHUVLWp�GHV�FXOWXUHV�HW�GHV�GURLWV�GHV�PLQRULWpV��HW�SUHQGUH�HQ�FRPSWH�O
LQWpUrW�OpJLWLPH�GH�FKDTXH�SHXSOH�HW�GH�VRQ�GpYHORSSHPHQW�GXUDEOH�
������ /HV� PR\HQV� WHFKQLTXHV� HW� OHV� SURJUqV� VFLHQWLILTXHV� GRLYHQW� IDLUH� O
REMHW��QRWDPPHQW� DX� SURILW� GHV� SD\V� OHV� SOXV� SDXYUHV�� G
XQH� GLIIXVLRQ� TXL� SHUPHWWH� j�O
HQVHPEOH�GH�O
+XPDQLWp�G
HQ�EpQpILFLHU�
������/HV�LQVWUXPHQWV�LQWHUQDWLRQDX[�GH�SURWHFWLRQ�GHV�GURLWV�pFRQRPLTXHV��VRFLDX[�HW�FXOWXUHOV� pWDEOLVVHQW� GHV� GURLWV� GLUHFWHPHQW� H[LJLEOHV� SDU� OHV� SHUVRQQHV�� \� FRPSULV�ORUVTXH�FHX[�FL�QH�VRQW�SDV�LQWpJUpV�GDQV�O¶RUGUH�MXULGLTXH�LQWHUQH�GHV�(WDWV�

����'
RUHV�HW�GpMj��OD�)�,�'�+��UHFRPPDQGH�G
XUJHQFH��
������ '
DQQXOHU� OD� GHWWH� GHV� SD\V� SDXYUHV�� VDQV� TXH� FHWWH� DQQXODWLRQ� QH� UHPHWWH� HQ�FDXVH�O¶DLGH�SXEOLTXH�DX�GpYHORSSHPHQW�GRQW�OH QLYHDX�HVW�GpMj�LQVXIILVDQW�
������ 'H� SURPRXYRLU� XQH� OpJLVODWLRQ� LQWHUQDWLRQDOH� SURKLEDQW� O
H[LVWHQFH� GH� �SDUDGLV�ILVFDX[�� HW� GH� PHWWUH� HQ� °XYUH� XQ� PpFDQLVPH� PRQGLDO� SHUPHWWDQW� GH� WD[HU� OHV�pFKDQJHV�PRQGLDX[�GH�FDSLWDX[�j�GHV�ILQV�VSpFXODWLYHV��������'H�UHVSHFWHU�OD�OLEHUWp�GH�GpSODFHPHQW�GHV�LQGLYLGXV�
������/D�UDWLILFDWLRQ�SDU�OHV�(WDWV�HW�O¶LQFRUSRUDWLRQ�GDQV�OHXU�RUGUH�MXULGLTXH�LQWHUQH�GH�O¶HQVHPEOH�GHV�LQVWUXPHQWV�LQWHUQDWLRQDX[�UHODWLIV�DX[�GURLWV�pFRQRPLTXHV��VRFLDX[�HW�FXOWXUHOV�



��

'pFODUDWLRQ ��'pIHQVHXUV�GHV�GURLWV�GH�O¶+RPPH
/H���qPH�&RQJUqV�GH�OD�)pGpUDWLRQ�,QWHUQDWLRQDOH�GHV�/LJXHV�GHV�'URLWV�GH�O¶+RPPH��UpXQL�GX����DX����MDQYLHU������j�&DVDEODQFD �

&RQGDPQH�IHUPHPHQW�OHV�GLIILFXOWpV�UHQFRQWUpHV�SDU�SOXVLHXUV�UHSUpVHQWDQWV�G¶RUJDQLVD WLRQV�LQYLWpHV�j�SDUWLFLSHU�j�VHV�WUDYDX[ �
� 0DvWUH�$NWKDP�1DLVVH��3UpVLGHQW�GHV�&RPLWpV�SRXU�OD�'pIHQVH�GHV�'URLWV�GH�O¶+RPPH�HQ�6\ULH��&')���RUJDQLVDWLRQ�PHPEUH�GH�OD�),'+ ��FH�VRQW�OHV�WUDFDVVHULHV�DGPLQLVWUDWLYHV�UpSpWpHV�LPSRVpHV�j�$NWKDP�1DLVVH�SDU�OHV�DXWRULWpV�V\ULHQQHV�TXL�O¶RQW�HPSrFKp�G¶rWUH�SUpVHQW�SDUPL�QRXV�
� .KDGHU�6NLUDW��'LUHFWHXU�GH�/$:�HW�5DML�6RXUDQL��3UpVLGHQW�GX�&HQWUH�3DOHVWLQLHQ�GHV�'URLWV�GH�O¶+RPPH��3&+5���RUJDQLVDWLRQV�PHPEUHV�GH�OD�),'+ ��.KDGHU�6NLUDW�V¶HVW�YX�UHPHWWUH�VRQ�SDVVHSRUW�WURS�WDUG�TXH�SRXU�SRXYRLU�SDUWLFLSHU�DX[�WUDYDX[�GX�&RQJUqV��WDQGLV�TXH�5DML�6RXUDQL�Q¶D�SX�TXLWWHU�OHV�WHUULWRLUHV�RFFXSpV�HQ�UDLVRQ�GX�ERXFODJH�GRQW�LOV�IRQW�O¶REMHW�
� /H�'RFWHXU�0RQFHI�0DU]RXNL��3RUWH�SDUROH�GX�&RQVHLO�1DWLRQDO�SRXU�OHV�/LEHUWpV�HQ�7XQLVLH��&1/7���PHPEUH�GH�OD�),'+ ��0RQFHI�0DU]RXNL�IDLW�O¶REMHW�GH�SRXUVXLWHV�MXGLFLDLUHV�DUELWUDLUHV�DX�VHXO�PRWLI�GH�VRQ�HQJDJHPHQW�SRXU�OD�GpIHQVH�GHV�GURLWV�KXPDLQV�HW�GHV�OLEHUWpV�HQ�7XQLVLH�
� (OL]DUGR�6DQFKH]��3UpVLGHQW�GH�OD�&RPPLVVLRQ�FXEDLQH�GH GpIHQVH�GHV�GURLWV�KXPDLQV�HW�GH�UpFRQFLOLDWLRQ�QDWLRQDOH��&&*''+51� ��GHSXLV�SOXVLHXUV�DQQpHV��(OL]DUGR�6DQFKH]�HVW�YLFWLPH�G¶DWWHLQWHV�UpSpWpHV�j�VD�OLEHUWp�GH�FLUFXODWLRQ�HW�HPSrFKp�GH�VRUWLU�GH�&XED�

5DSSHOOH�TXH�O¶DUWLFOH���GH�OD�'pFODUDWLRQ�VXU�OD�SURWHFWLRQ�GHV�GpIHQVHXUV�GHV�GURLWV�GH�O¶+RPPH�GX���GpFHPEUH������FRQVDFUH�OH�GURLW�GH�FKDFXQ�© DX[�QLYHDX[�QDWLRQDO�HW�LQWHUQDWLRQDO�GH�VH�UpXQLU�HW�GH�VH�UDVVHPEOHU�SDFLILTXHPHQW ��GH�IRUPHU�GHV�RUJDQLVDWLRQV��DVVRFLDWLRQV�RX�JURXSHV�QRQ�JRXYHUQHPHQWDX[��GH�V¶\�DIILOLHU�HW�G¶\�SDUWLFLSHU ��GH�FRPPXQLTXHU�DYHF�GHV�RUJDQLVDWLRQV�QRQ�JRXYHUQHPHQWDOHV�RX�LQWHUJRXYHUQHPHQWDOHV ª�
7pPRLJQH�VD�SURIRQGH�VROLGDULWp�DYHF�FHV�GpIHQVHXUV�GHV�GURLWV�GH�O¶+RPPH�KDUFHOpV�DX�VHXO�PRWLI�GH�OHXU�HQJDJHPHQW�HQ�IDYHXU�GHV�OLEHUWpV�
/DQFH�XQ�DSSHO�VROHQQHO�DX[�DXWRULWpV�V\ULHQQHV��LVUDpOLHQQHV��WXQLVLHQQHV�HW�FXEDLQHV�SRXU�TX¶HOOHV�PHWWHQW�GpILQLWLYHPHQW�WHUPH�DX�KDUFqOHPHQW�GHV�GpIHQVHXUV�GHV�GURLWV�GH�O¶+RPPH�HW�UHVSHFWHQW�SOHLQHPHQW�OD�'pFODUDWLRQ�GHV�1DWLRQV�8QLHV�VXU�OHV�GpIHQVHXUV�GHV�GURLWV�GH�O¶+RPPH�



��

'pFODUDWLRQ ��3DOHVWLQH
/H�&RQJUqV�GH�OD�),'+��UpXQL�j�&DVDEODQFD�OHV��������HW����MDQYLHU�������D�DSSULV�DYHF�FRQVWHUQDWLRQ�O¶H[pFXWLRQ��j�O¶LVVXH�G¶XQ�SURFqV�WRWDOHPHQW�LQpTXLWDEOH��GH�GHX[�SHUVRQQHV�DFFXVpHV�SDU�O¶$XWRULWp�SDOHVWLQLHQQH�G¶DYRLU�FROODERUp�DYHF�OH�JRXYHUQHPHQW�LVUDpOLHQ�
/D�),'+�QH�FHVVH�GH�UDSSHOHU�VRQ�DWWDFKHPHQW�DX�UHVSHFW�GH�WRXV�OHV�GURLWV�GX�SHXSOH�SDOHVWLQLHQ��(OOH�FRQVLGqUH�TXH�ULHQ�QH�SHXW�MXVWLILHU�OHV�H[pFXWLRQV�DX[TXHOOHV�O¶$XWRULWp�SDOHVWLQLHQQH�YLHQW�GH�SURFpGHU�
/D�),'+�DSSHOOH�O¶$XWRULWp�SDOHVWLQLHQQH�j�DQQXOHU�LPPpGLDWHPHQW�OD�FRQGDPQDWLRQ�j�PRUW�GHV�GHX[�DXWUHV�3DOHVWLQLHQV�TXL�DWWHQGHQW�G¶rWUH�H[pFXWpV�
/D�),'+�FRQGDPQH�FHWWH�YLRODWLRQ�PDQLIHVWH�GHV�GURLWV�GH�O¶+RPPH�TXH�O¶$XWRULWp�SDOHVWLQLHQQH�D�HQ�FKDUJH�GH�UHVSHFWHU�DX�PrPH�WLWUH�TXH�WRXW�DXWUH�JRXYHUQHPHQW�



��

'pFODUDWLRQ ��,UDQ
/H�&RQJUqV�FRQGDPQH�DYHF�OD�SOXV�JUDQGH�IHUPHWp�OHV�FRQGDPQDWLRQV��SDU�OD�&RXU�UpYROXWLRQQDLUH�GH�7pKpUDQ��j�GH�ORXUGHV�SHLQHV�G¶HPSULVRQQHPHQW GH���LQWHOOHFWXHOV�HW�GpIHQVHXUV�GHV�GURLWV�GH�O¶+RPPH�LUDQLHQV��LQWHUYHQXHV�OH����MDQYLHU������
0��$NEDU�*DQGML��MRXUQDOLVWH�G¶LQYHVWLJDWLRQ��pFULYDLQ��DUUrWp�OH����DYULO�������D�pWp�FRQGDPQp�j����DQV�G¶HPSULVRQQHPHQW�VXLYL�GH���DQV�G¶H[LO�IRUFp�GDQV�XQ YLOODJH�GX�VXG�GX�SD\V�
0��(�6DKDEL��GLUHFWHXU�GH�OD�UHYXH�© ,UDQ�(�)DUGD ª��DUUrWp�OH����GpFHPEUH��D�pWp�FRQGDPQp�j���DQV�HW�GHPL�GH�SULVRQ�
0DvWUH�.DU��DYRFDWH��HW�0PH�/DKLGML��pGLWULFH�HW�IpPLQLVWH��DUUrWpHV�OH����DYULO������SXLV�PLVHV�HQ�OLEHUWp�SURYLVRLUH�GHX[�PRLV�SOXV�WDUG��RQW�pWp�FRQGDPQpHV�j���DQV�G¶HPSULVRQQHPHQW�
0��$OL�$IVKDUL��UHVSRQVDEOH�G¶XQH�RUJDQLVDWLRQ�G¶pWXGLDQWV��DUUrWp�OH����GpFHPEUH��D�pWp�FRQGDPQp�j���DQV�G¶HPSULVRQQHPHQW��
(QILQ��6DLG�6DGU��LQWHUSUqWH�j�O¶$PEDVVDGH�GH�O¶$OOHPDJQH�j�7pKpUDQ��HW�.KDOLO�5RVWDPNKDQL��DQFLHQ�SULVRQQLHU�SROLWLTXH��RQW�pWp�UHVSHFWLYHPHQW�FRQGDPQpV�j����DQV�HW���DQV�GH�SULVRQ��
&HV�SHUVRQQHV�RQW�WRXWHV�pWp�FRQGDPQpHV�SRXU�DYRLU�SDUWLFLSp�j�XQH�&RQIpUHQFH�j�%HUOLQ�VXU�OHV�pOHFWLRQV�OpJLVODWLYHV�LUDQLHQQHV�TXL�V¶HVW�WHQXH�HQ�DYULO������
&H�YHUGLFW�WpPRLJQH�XQH�IRLV�HQFRUH�GH�O¶DJJUDYDWLRQ�GH�OD�VLWXDWLRQ�GHV�OLEHUWpV�IRQGDPHQWDOHV�HQ�,UDQ��7RXV�FHX[�TXL��DXMRXUG¶KXL��WHQWHQW�G¶H[SULPHU�XQH�RSLQLRQ�FULWLTXH�RX�GLYHUJHQWH�VRQW�UpSULPpV��
/H�&RQJUqV�GH�OD�),'+�WLHQW�j�DSSRUWHU�VRQ�HQWLHU�VRXWLHQ�DX[�YLFWLPHV�QRPPpHV�SUpFpGHPPHQW�HW�GHPDQGH�DX[�SOXV�KDXWHV�DXWRULWpV�LUDQLHQQHV�GH�JDUDQWLU�HQ�WRXWHV�FLUFRQVWDQFHV�OD�OLEHUWp�G¶DFWLRQ�j�WRXV�FHX[�TXL�OXWWHQW�HQ�IDYHXU�GHV�GURLWV�KXPDLQV�FRQIRUPpPHQW�j�OD�'pFODUDWLRQ�GHV�1DWLRQV�8QLHV�VXU�OHV�GpIHQVHXUV�GHV�GURLWV�GH�O¶+RPPH�TXL�GLVSRVH�TXH�© FKDFXQ�D�OH�GURLW�GH�SURPRXYRLU�OD�SURWHFWLRQ�HW�OD�UpDOLVDWLRQ�GHV�GURLWV�GH�O¶+RPPH�DX[�QLYHDX[�QDWLRQDO�HW�LQWHUQDWLRQDO� ª�
/H�&RQJUqV�GHPDQGH�OD�OLEpUDWLRQ�LQFRQGLWLRQQHOOH�HW�LPPpGLDWH�GH�FHV�SULVRQQLHUV�G¶RSLQLRQ�DUELWUDLUHPHQW�FRQGDPQpV��


